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NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony and Uganda. 
HEAD OFFICE: 26, BISHOPSGATE, LONDON, E.C.2. 


BRANCHES : 
Aden and Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritsar Karachi Elderet Kenya 
Bombay Lahore Kisumu Colony, 
Calcutta Madras Mombasa f British 
Cawnpore Mandalay Nairobi E.A. 
Chittagong Newera, Nakuru 
Cochin (S. India) _ Eliya Entebbe 
Colombo Rangoon Jinja Uganda 
Kampala 
peecocsinm... “\ p Tanganyika Territory. 
SUBSCRIBED anon + £4,000,000 
PAID-UP CAPITAL ... +» £2000 000 
RESERVE FUND £2 200 000 


The Bank conducts every description of Eastern 
Banking business. 
Trusteeships and Executorships also undertaken. 





THE CHARTERED BANK 


OF INDIA, AUSTRALIA & CHINA. 
38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000. Reserve Fund, £3,000,000. 


Agencies and Kranches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bomber. Calcutta, Canton! 
Cawnpore, Cebu, Colombe, Delhi, Hai phong, Hamburg, 


Hankow, Hong- Kong, Harbin, Nloilo, Tpoh, Karachi, Kiang, 
Kobe, Kuala Lumpur, Kuching (Sarawak): Madras, Manila, 
Medan, New York, Peiping (Peking), Pena . Rangoon, 
Saigon, Semarang, (Java), Seremban, Shanghai, Singapore, 
Sitiawan (F.M.8.), Sourabaya, Taiping (PF. 8), Tientsin, 
Tongkab (Bhuket), Tsingtao. Yokohama, Zamboanga, (Philip- 
pine Islands). 

The ie buy and receive for collection 
Bills of change, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. De- 
posits of money are received for fixed periods at 
terms which may be ascertained on application; 
interest payable half-yearly 30th June and 31st 
December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


BANK OF NEW SOUTH WALES 


Established 1817. 


Incerporated in New South Wales with Limited Liabinty. 
ior which are amalgamated the Western Australian 
nk and the Australian Bank of Commerce Limited.) 
HEAD OFFice—Sydney, N.S. Wales. 
General Manager: A. C. DAVIDSON. 


Paid-up Capital... £8,780,000 
Reserve Fund ... 6,150,000 
Reserve Liability of Proprietors 8,780,000 

£23,710,000 


Aggregate Assets to 30th September, 1932 :— 
£107,525,115 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and 711 Branches 
and Agencies in all the Australian States, New 
Zealand, Fiji, Papua, and Mandated Territory of 
New Guinea. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Arranges Wool and other Produce Credits. Re- 
ceives Deposits for fixed periods on terms which 
may be known on ome. and conducts every 

description of Australasian Banking Business. 


LONDON non-S. Bi Street, E.C.2. 
8. CAMPBELL, Manager. 











THE 


COMMERCIAL 


NATIONAL BANK and TRUST COMPANY 


of NEW YORK 

CABLE ADDRESS “‘COMTRUST™ 
AN INTERNATIONAL BANK 
working with the principal banks 
of the world as correspondents 
NO FOREIGN BRANCHES 

Fifty-Six Wall Street, 

New York, N.Y. U.S.A; 


Member: FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 


DEN NORSKE CREDITBANK 


Established 1857. 
OSLO, NORWAY. 


Branches : = 
ARENDAL, LILLESAND, RISOR. 


Capital Paid-Up and Reserves : 


Kr. 28,500,000 


Every Description of Banking Business 
transacted. 


Correspondence Invited. 
Telegraphic Address: “ Creditbank.”’ 
Telephone: “‘ 21820 Oslo.” 


THE YOKOHAMA SPECIE BANK, LTD. 
(Incorporated in Japan. Established 1880.) 
Oapital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund ... os os »» 119,750,000 
Head Office = * * YOKOHAMA 
peat at :—Alexandria, Batavia, Berlin, Bom- 
Calentta, Canton, Dairen (Dalny), Fe 

(Myleden), Hamburg, "ben, Harbin, Honolalu, 
atte. Hetnking, Kal Yuan, Karachi, Kobe, 
London, Los Angeles, Manila, Nagasaki, Nagoys, 
ng New York, Osaka, Paris, Peking, 

‘Rio de Janel ‘Samarang, San 
—. Seattle, Sha: 1, Shimonoseki, Singa- 
pore, Surabaya, Sydney. = Tokyo, Tsingtau, 
divostock (temporarily cl closed 
The buys and receives — ‘collecting Bills of 
Exchange, tssues Drafts and Telegraphic Transfera 
and Letters of Credit ov above i and elsewhere, 
and transscts General Banking Business 
Deposits received for fized periods at rates to be 
obtained on application. 
London ce: 7, Bishopsgate, E.C.2 
DAISUKE NOHARA, Manager. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835. 


Head Office: 4, THREADNEEDLE STREET, E.C.?. 
West End Office: 17, eemenas Avenue, W.C.2, 
Paid-up Capital 24,500, 000 
Reserve Fund.. . ee oe 22,475,000 
Currency Reserve . ° £2,000,000 
Reserve Liability of Proprievers ‘Under 

the Charter. “a £4.500,000 


letters of Credit and Drafts are issued and 


bnelness of every description ts trans- 
acted the numerous branches of the 
bank tt, Australia and New Zealand. 


Depostte for fixed periods received. 











THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 
(Incorporated in the Colony of Hongkong. The liability 


of members is limited to the extent and in manner 
prescribed by Ordinance No. 6 of 1929 of the Colony. 


AUTHORISED CAPITAL . $50,000,000 
ISSUED AND FULLY PAID UpP.. $20 000,000 

STERLING ... £6,500.000 
RESERVE FUN off SILVER $10,000,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office :—HONGKONG. 
BOARD OF DIRECTORS: 
T. E. PEARCE, Chairman. 
T. H. R. SHAW, Deputy-Chairman. 
J.K. BOUSFIELD. Hon. Mr. C.G. 8. MACKIE. 
A. H. COMPTON, G. MISKIN. 
S. H. DODWELL. Hon. Mr. J. J. PATERSON. 
J. A. PLUMMER. 
CHIEF MANAGER: V. M. GRAYBURN, 


BRANCHES : 

Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo. Colombo, Dairen (Dalny), Foochow 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, Kowloon, Kuala 
Lumpur, London, Lyons, Malacca, Manila, Mouk- 
den, Muar, New "York Peiping (Peking), Penang, 
Rangoon, Saigon, San Francisco, Shanghai, Singa- 
pore, Sourabaya, Sungei P tani, 
Tsingtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 


Tientsin, Tokyo, 


A. H. Barlow. The Rt. Hon. Lord 
D. G. M. Bernard. Revelstoke. 
C. A. Campbell. te a , 
Sir George Macdonoch, Sir Geo. Sutherland. 


G.B.E., K.0.B., K.C.M.G.\ C. F. Whigham. 


MANAGERS IN EE” 

O. J. Barnes. R. E. N. Hadfield. 
Sub-Manager: G. M. aoe 
Accountant: O. Baker. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3, 


and 389 Branches and Agencies in Austraiia. 





Subscribed Capital... ese «-. £5,000,000 
Paid-up Capital eee 5,000,000 
Further Liability of Proprietors . = 000, *000 
Reserve Fund.. is one 1 "620, 000 
Special Currency Reserve eco 1, ,585, 7000 


Letters of Credit and Drafts issued on the 
Branches and Agencies of the Bank throughout 
Australia. 

Remittances made by Telegraphic Transfer. 

Bills negotiated or forwarded for collection, 

Wool and Produce Credits arranged. 

Banking and Exchange Business of every 
description transacted with Australia. 


A. A. SHIPSTON, Manager. 


REFUGE 


ASSURANCE COMPANY LIMITED 
Chief Office : Oxford St., Manchester, 1. 


Annual Income Exceeds - 
Assets Exceed - . : 
Claims Paid Exceed - - 


£11,500,000 
£55,000,000 
£76,000,000 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


SPs 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of 
the Commonwealth of Australia, the Government 
of the State of Queensland, the Government of 
the State of South Australia, the Government 
of the State of Tasmania. 
Commonwealth Savings Bank of Australia, 3,698 
Agencies at Post Offices in Australia. 

As at 31st December, 1932. 


General Bank Balances €66,734,002 
Savings Bank Balances 116,275,752 
Note Issue Department 60,742,202 
Rural Credits Department 2,252,034 
Other Items _ = __ 11,807,875 

€247,811,865 


London Office: 8 OLD JEWRY, E.C.2. 
J. 8. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 





HONGKONG & SHANGHAI 
BANKING CORPORATION. 





Notice is hereby given that the{Share Transfer 
Books of this Corporation will be closed from 
the 24th July to the 5th August, 1933, both days 
inclusive, for the purpose of preparing for payment 
of an interim dividend. 










COLONIAL 
AND FOREIGN 
BUSINESS 


Lloyds Bank transacts every 
description of Overseas 
business 
World Letters of Credit and 
Travellers Cheques issued 
Passports and Consular Visas 
obtained 
* 
Foreign Bills and Cheques 
collected 
* 
Foreign Moneys bought and sold 

* 

Approved Bills purchased 
* 




















Circular Notes, Foreign Currency 
Drafts, Telegraphic Transfers 
and Letter Payments, available 
in all parts of the World, can be 
obtained from the principal 


LIMITED 


Head Office: 
71 Lombard St., London, E.C.3 


ee 





BANK OF SCOTLAND 


Constituted by Act of Parilament 1695 


AUTHORISED CAPITAL ..... ose one 
PAID-UP CAPITAL .... eee woe eee 


RESERVE FUND and BALANCE carried forward woe 


.. £4,500,000 
. «= £4,500,000 
.. £2,386,157 


DEPOSITS and CREDIT BALANCES as at 28th February, 1933 £36,049,095 
Head Office: THE MOUND, EDINBURGH. 
249 Branches and Sub-Branches throughout Scotland. 


London Offices: 
CITY OFFICE, 30, BISHOPSGATE, E.C. 
PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 





£1,000 


BANK OF NEW ZEALAND. 


Incorporated with Limited Liability in New Zealand by Act of General Assembly, 
29th July, 1861. 


Bankers to the New Zealand Government, 


Head Office: WELLINGTON, NEW ZEALAND. 


Branches and Agencies at over 225 points in New Zealand and at 
Melbourne, Victoria, Sydney, New South Wales ; Suva and Levuka, 
Fiji; Apia, Samoa. 


Authorised Capital, £7,561,238 
Paid up Capital, as at 3lst March, 1932 - 
Reserve Fund and Undivided Profits - : 





£6,858,113 
£3,970,056 


210,828,169 





Aggregate Assets at 3lst March, 1932, £51,808,468 17s. 4d. 


Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


London Office: 1, QUEEN VICTORIA STREET, E.C.4. 


at age GS or at death if earlier, can be 
provided by payment of 


£16 10s. a year from age 25 i.e. £660 at most 


£24 
£41 “ 


3s 
45 99 


£720 eo 
£820 90 


No office publishes lower premiums for such assurances than 


The Equitable Life Assurance Society 


(Founded 1762) 


19, Coleman Street, London, E.C.2. 


No shareholders. 





JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, 
LIMITED. 


(INCORPORATED IN THE UNION OF SOUTH AFRICA.) 


NOTICE IS HEREBY GIVEN that the 
Directors have declared a Dividend of 3s. per 
share, in British currency, less United Kingdom 
income tax, for the year ended 30th June, 1933, 
payable to all shareholders registered on the 
Company’s books on the 3lst July, 1933. 


The realised profit is, approximately, £822,000. 
Owing to the Union Government of South Africa 
having departed from the Gold Standard, the 
£500,000 standing to the credit of the Special 
Currency Reserve Account has been credited to the 
Reserve Fund together with £700,000, of which 
£473,000 represents appreciation in valuation of 
stocks and shares on the basis of cost or market 
valuation, whichever was the lower, at 30th June, 
1933. All ascertainable or estimated depreciation 
has been provided for. The Reserve Fund now 
stands at £1,500,000. The amount carried forward 
is, approximately, £160,000. 


The Transfer Books of the Company will be 
closed from the Ist August to the 10th August, 
1933, both days inclusive. 


The Dividend will be payable on and after the 
21st September, 1933. 
By Order of the Board, 
JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, LTD. 
R. C. Westlotorn, Assistant Secretary. 


10-11 Austin Friars, London, E.C.2. 
14th July, 1933. 


No commission. 


CITY OF TOKYO 


FIVE-AND-A-HALF PER CENT. STERLING 
LOAN OF 1926. 





The City of Tokyo announce that the operation 
of the Sinking Fund for the half-year ended 30th 
June, 1933, was carried out by way of purchases on 
the Market, and that BONDS value £42,600 
(nominal) were so purchased and are now 
OANCELLED. 


&th July, 1933. 


IMPERIAL JAPANESE 
GOVERNMENT 


SIX PER OENT STERLING LOAN OF 
1924, 





The Imperial Japanese Government announce 
that the operation of the Sinking Fund for the 
period 10th January, 1933, to 10th July, 1935, has 
been carried out by way of purchases on the 
Market, and that BONDS value £188,570 (nominal) 
have been so purchased, and are now CANOBLLED. 


10th July, 1933. 








Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor 


A POLITICAL, 


Vol. CXVIT. 


Why be content with 47 








Do what many others are now doing—sell your stocks 
and shares and buy a Sun Life of Canada Annuity. 
If your age is 57 (male), you get an income equiva- 
lent to 8% on your capital and it is guaranteed 
for life. If older the income would be still greater. 


Write in confidence, stating age and capital at disposal, and exact 


figures will be supplied to you. 


H. 0. LEACH (General Manager), Sun Life Assurance Company of Canada, 
141 Sun of Canada House, Cockspur Street, London, S.W.1. 


(Incorporated in Canada in 1865 as a Limited Company. ) 


Stee mcs nt Canada 


WORLD - -- 448 - WIDE 


‘if Py 
ASSETS. <: No “£125,000.000 


ANGLO-PORTUGUESE 


COLONIAL AND OVERSEAS BANK LTD. 


Telegraphic Address: 
Ultramarin, London. 


9 BISHOPSGATE, E.C.2. 


AUTHORISED CAPITAL £1,500,000 


Telephone : 


London Board of Directors : 


W.J. WOOLRICH, Chairmen. Sir BASIL MAYHEW, K.B.E. F. G. SALE. 


The Rt. Hon. THOMAS WILES, P.C. 

Directors Resident Abroad : 

Admiral J. DA FONSECA MONTEIRO, C.M.G. - 
Dr. F.J. VIEIRA MACHADO. A. M. CORREIA DE SA. 


Every Description of International Banking Transacted 


ENQUIRIES INVITED 


Sole London Representative of : 


BANCO NACIONAL ULTRAMARINO, LISBON, 


and its offices in PORTUGAL, the PORTUGUESE 
COLONIES, BRAZIL, BOMBAY and of 


BANQUE FRANCO-PORTUGAISE D’OUTREMER, PARIS. 
Correspondents threughout the World. 


Terms of Subscription to “THE ECONOMIST” 


QUARTERLY - 148. 6d. HALF-YEARLY - {I 9s. od. 
YeEarRty £2 18s. od. SINGLE CopiEs (post free) 1s. 1d. 
Colonies and Abroad, {3 18s. od. per annum. 


Cheques and Post Office Orders to be made payable to the 
Economist Newspaper, Ltd. 


Office: 8, Bouverie Street, London, E.C.4. 


Copies of “THE ECONOMIST” may always be obtained in 
THE CITY: Bishopsgate, and all principal newsagents and 
* cokstall Is. 

PARIS: Messageries Hachette, 111, Rue Réaumur. 

W. H. Smith & Sons, 248, Rue de Rivoli. 

W. Dawson & Sons, 13, Rue Albouy. 

Galignani Library, 224, Rue de Rivoli. 

BERLIN, N.W.7: Messrs. Georg Stilke, Dorotbeenstrasse 65. 

BRUSSELS: W. H. Smith & Son, 71-75, Boulevard Adolphe Max. 

AMSTERDAM: M. V. Gelderen, Zoon Damrak 35, 

GENEVA: Agence Naville, 5 & 7, Rue Levrier. 

BUDAPEST: = Grill’s Bookshop, Dorottya utca 2. 

CAIRO: Mr. E. J. Lovegrove, 14, Chareb Maghrabi. 

ALEXANDRIA: Mr. S. N. Grivas, The Central Library, 11, Bould. Saa 

loui. 

The International News Co., 131 Varick Street. 

American News Co., 131 Varick St.,and Branches, Also 

at Commodore, Plaza, Astor and Waldort Astoria Hotels. 

American News Co., Ltd., Ottawa, Montreal, Toronto, 
and other branches. Wm, Dawson Ltd., 70, King 
St. East, Toronto. 


Telephone No.: City 8300-2 


NEW YORK: 


CANADA: 
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PAID-UP CAPITAL £1,006,000 


JULIO SCHMIDT. 
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THE MONEY 


MARKET. 


Mowey has been very easy throughout the week, despite 


‘ 


some “‘ calling ”’ 


on Wednesday, day-to-day loans being 


obtainable at rates between 4 and } per cent. Old day- 


to-day loans from non-clearing lenders were renewable at 
4 per cent. over the week-end, falling to 4-} per cent. at 
the beginning of the week, and advancing to } per cent. on 


Wednesday and Thursday. 


a2 


Conditions in the market 
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generally were dull; holders of bills were not eager to sell 
while such easy rates prevailed. The clearing-bank de- 
mand for bills, which last week showed signs of revival, 
flagged again this week, inquiries coming from only one 
or two quarters. There was very little buying of three- 
months’ bank bills, the rate receding to 4 per cent. and 
under; while ‘‘ hot ’’ Treasury bills were bought on 
Thursday in one quarter at as low as % per cent. after 
being up at 4$ and + on Monday. There was some 
special buying of ‘* shorts ’’ on Wednesday and Thurs- 
day by one buyer, August bills being secured at } per 
cent., and September bills at 44, per cent., which tended to | 
restrict the demand for money. Some measure of the 
prevalent easiness is to be found in the ‘‘ short periods ’ 
loan rate, which receded on Wednesday to around 4 per 
cent, 


| 


* * * * 


The discount market, in the circumstances noted above, | 
is still under a cloud. The expectancy of firmer rates | 
induced last week has been again frustrated. The result of 
the Treasury bill tenders was certainly encouraging for the 
market compared with previous weeks, but less so than was | 
expected. Applications for the £45,000,000 of bills avail- 
able amounted to the greatly increased sum of £83,890,000, | 
as compared with £67,885,000 last week for the same | 
quantity. Only £42,000,000, however, were allotted at an | 
average rate of 10s. 4.85d. per cent., as against 8s. 9.15d. 
per cent. the previous week. Thus there was in any case 
an appreciable rise from the rate of 7s. 10.34d. per cent. 
three weeks ago; but although one clearing bank bought | 
the ‘* hot ’’ bills at 4$ per cent., and so helped to support 
money rates, by Tuesday there had been a further decline 
in the rate. This week tenders are invited for a maximum 
amount of only £40,000,000, and with rates as they are 
it is expected that the new Treasuries will go at about 4% 
or even lower. It was reported that one big bank was 
short of money all the week, and not only had not bought 
a single bill, but also would not tender for Treasuries on | 
Friday. On the other hand, such buying as there was in 
the market came almost wholly from another bank alone. | 
While market portfolios are low, the general situation is 
dull, and any immediate rise in discount rates would 
appear impossible. 




















June 22,|June 29,) July 6,| July 13,} Previous Rate 
1933. | 1933. 1933. 1933. |and Date Changed. 
% % % % |% 

BORE TRBED o0000000s00000 2 2 2 24(June 30,32) 
Banks’ Deposit Rate q 3 é 4 {1 (May 12,32) 
Discount f Call ........ 1 3 ‘ 4 {1 (May 12,32) 
Houses Notice .... } 3 3 # |1}(May 12,’32) 
Market rate (“ hot”’ | 

Treasury bills) ...... -} Ys ts 3 
Market rate (3 months’ 

bank bills) eeeeecseees } j- Ps L 
Market rate (stand- 

Se EE sinenvainens %-13? 17-14! 1 §-1} 

* » * s 


This week’s Bank return shows a fractional turnover 
of about £300,000 from notes in circulation to notes in 
reserve, which leaves the active circulation over 
£3,000,000 above the level of three weeks ago, and almost 
£12,000,000 above last year’s figure; while all other items 
on the Issue side remain virtually unaltered. Gold coin and 
bullion is unchanged at £189,694,971. On the Banking 
side the only appreciable movements are a rise of approxi- 
mately £3,500,000 in Bankers’ Deposits, and an extra- 
ordinary increase of a further £6,500,000 in Deposits for 
Other Accounts (to which movement we drew attention 
last week) making a rise in this item of about £18,500,000 
since the end of May. On the assets side of the Banking 
department’s return Government securities show a 
parallel rise of about £11,500,000, and a fall in Discounts 


| new ‘* low ”’ 


| belga. 





and Advances of over a million. The Bank is said to have 
bought ‘‘ shorts ’’ in the market this week; but the con- 
tinued advance in Deposits for ‘* Other Accounts ’’ goes 
unexplained. It was thought that it might reflect the pre- 
parations of the French Government to repay at the end 
of this month one half of the £30,000,000 credit granted 
to it by an English consortium some weeks back, the 


intention to repay being announced by M. Daladier in a 
speech to his constituents last Sunday. 
* e * x 


The focus of attention in the foreign exchange market 
this week has been the course of the dollar rate. From 
4.50 to the pound on Thursday of last week it declined 
by successive sharp stages to 4.714 on Friday, 4.73 on 
Saturday, and to 4.79} on Monday, after touching the 
of 4.85 during the afternoon. The discount 


| on three months’ dollars also increased to 34 cents on 


Monday. On Tuesday the rate came back to 4.73} (for- 
ward discount 24%) and on Wednesday to 4.69} (forward 
discount 23); but on Thursday it fell to 4.774. Canadian 
dollars cheapened from 4.81 last Thursday to 4.994 on 
Monday, and to 5.01 on Thursday. Equally striking in 
their significance were the ‘‘ gold ’’ rates, the Paris rate 
moving from 85 last Friday (forward rate around par) 
to 84 on Monday (6 centimes premium, i.e., ‘* under 
spot,’’ forward), 844% (7 centimes premium forward) on 
Tuesday, but back to 85.3; (6 centimes premium forward) 
on Wednesday. The Milan rate was inclined to weaken 
in favour of the pound—a tendency also shown by the 
Both three months’ belgas and lire, however, 
hardened, the former from 84 centimes discount last 
Friday to around spot on Wednesday, and the latter from 


3 





| $ discount on Friday to y on Wednesday. Dutch gulden 


appreciated sharply from 8.28 on Friday to 8.224 on Tues- 
day (forward 164 cents over “‘ spot ’’ to 124), but the spot 
rate came back sharply on Thursday to 8.27, while the 
forward rate fell in a contrary direction to only 114 over 


| spot. 


The value of the pound both in terms of dollars and 
of the gold currencies has therefore tended to rise during 
the past week, the advance being naturally more notice- 
able in the former case. In the middle of the week selling 
of francs was reported for the Exchange Equalisation 
Account, which would explain the general cheapening of 
the gold currencies on Wednesday. The price of gold on 
the London market rose from 124s. 1d. last Thursday to 
124s. 10d. on Tuesday, and fell to 124s. 1d. again on 
Thursday; but as the premiums were 7d., 1ld., and 9d. 
respectively the indication is that a proportion of the gold 
taken during the week in the open market (about £14 
millions) was still for Continental *‘ hoarding ’’ purposes, 
whether for individuals or institutions. A feature of the 
week is the movement of silver prices from 18,4; spot on 
Friday to 174 on Monday and back to 18§ on Thursday. 


* a . * 


In New York, call money was renewed at 1 per cent. 
last Friday, and has remained at that rate ever since. 
The rate on the outside market, however, rose from } per 
cent. at the end of last week to 1 per cent., where it 
has remained steady. Prime paper was unchanged 
between 14 and 1? per cent. Open market discount rates 
moved up last week-end by 4 of 1 per cent., 90-day bank 
bills being quoted at 4 per cent., and six months’ bills at 
1 per cent., where they remained all this week. Silver 
moved up sharply from 36% cents last Friday to 383 cents 
on Wednesday. Shipments of earmarked gold totalling 
$6,250,000 have been made to France since last week-end. 


¢ . * oa 


The London Stock Exchange experienced a sharp tech- 
nical reaction on Monday, forced liquidation being in 
evidence following the curtailment of carry-over facilities. 
The selling wave persisted for industrial equities until 
Tuesday evening, when the upward trend was resumed. 
Gilt-edged stocks moved up in the early sessions, but 
quotations subsequently fell away. Indian and Dominion 
loans were quiet. In the foreign market, Chinese bonds 
strengthened after initial weakness and the German loans 
recovered on Thursday after early losses. The advance 
in Home Rails was checked by disappointing traffic 
figures. Austin Motors were in keen demand among 
Industrials, and Cables and Wireless were a_ bright 
feature. Oil and Rubber shares strengthened on Thurs- 
day, but Kaffir shares developed irregularity. Paris, 
Berlin, and Amsterdam all enjoyed an improving tendency 
after a poor start. 
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SOWING THE WIND. 


THe world has had ample experience, both in recent 
decades and in past ages, of the effects of an inflation of 
prices. But the great inflations of the past, whether they 
be the isolated adventures of individual countries or the 
more or less synchronised advances of prices in many 
countries at once, have in the main either stolen upon the 
world unawares through a rapid increase of the available 
supplies of monetary metal, or else they have emerged 
as the unexpected and unwelcome by-products of the 
budgetary exigencies of a Government engaged in the 
expensive pastimes of war or revolution. There is no 
record, until the present year, of a Government which 
has deliberately planned an inflation of credit or currency 
not as a means of raising revenue but with the conscious 
aim of raising the price-level. 

Governments of the United States, however, have never 
been particularly noted for their respect for historical pre- 
cedent, and ‘‘ nous avons changé tout cela ’’ is a motto of 
long standing in American politics. In any case, the legis- 
lation passed by Congress since March at the President’s 
behest left no room for doubt as to Mr Roosevelt’s inten- 
tions. The canons of orthodoxy were broken as com- 
pletely as precedent was shattered. Having demon- 
strated his ability to balance the ordinary Budget, the 
President has now instituted enormous extraordinary 
expenses which are to be met by borrowing. The dollar 
has not so much been allowed to fall after a heroi 
struggle to maintain its value as encouraged and egge 
on to depreciate. The printing of paper money, the 
familiar symbol of Governmental insolvency, has not been 
rigidly forsworn, but held over the markets as an ultimate 
threat. The Administration has taken powers of com- 
pulsion over industry, not in order to moderate the rise 
in costs of production, but by raising wages and limiting 
the hours of work deliberately to increase them as rapidly 
as possible. In these ways the wind has been sown. 
There is every prospect that the crop will be of the 
familiar Biblical character. The dollar had fallen by Mon- 
day of this week to $4.85, within two points of parity. 
It is true that there was a recovery, but that has since 


given way to another decline, and this may go even 
further. 


The fall in the dollar has been accompanied by a steep 
rise in commodity prices and a rapid expansion of indus- 
trial production. Many of the relevant statistics are 
contained in the cable from our New York correspondent 
which is printed on another page, and they need not be 
repeated here. Generally speaking, as might be expected 
in a psychologically engendered movement, those prices 
which are determined in speculative markets have shown 
the greatest rise, and an index which is composed of 
these commodities has reached a level nearly 40 per cent. 
above that of the last day of 1931. As we pointed out in 
an article in our issue of June 17th, these prices are a 
poor indication of changes in the price structure as a 
whole, particularly when the exchange value of the cur- 
rency is fluctuating. In this case, however, they are 
serving only as skirmishers before the more pedestrian, 
but still astonishingly rapid, advance of the main army. 
The index prepared by the Bureau of Labour Statistics, 
which includes a large proportion of manufactured 
articles, has in recent weeks been increasing at the rate 
of nearly 14 per cent. a week—a rate whose continuance 
would carry it to the 1926 level in the early months of 
1934. Even such indices as those of the cost of living and 
of wage rates, the baggage train of the economic army, 
have begun to move upwards. Furthermore, as our corre- 
spondent indicates, there has been an increase in industrial 
production so rapid that it can only be explained by the 
extremely low levels to which the activity of American 
industry fell in the course of last winter. 

It was hardly to be expected that President Roosevelt 
could, as if with a magician’s wand, produce such im- 
pressive evidences of recovery without convincing many 





people that he has discovered the sovereign cure for all 
our ills. In his own country he is carrying all before 
him. Monday’s debate in the House of Commons showed 
that there is an impressive body of opinion in this country 
prepared to follow in his footsteps, and it is only natural 
that each fresh appearance of success should attract new 
followers. The Dominions and the Scandinavian coun- 
tries are already half-converted. Only in the nations of 
Continental Europe is there a total lack of enthusiasm 
for a policy of monetary expansion—a body of dissent 
rendered formidable by its recent and thorough 
familiarity with the subject. 

It is thus no exaggeration to say that opinion in at least 
half of the world is moving rapidly towards the acceptance 
of deliberate inflation. It is consequently incumbent 
upon everyone, and more especially upon those of us who 
have for long been preaching a policy of moderate expan- 
sion, to attempt to determine whether, in actual fact, 
President Roosevelt has found the cure for the depression. 
Upon the answer to that question will depend our judg- 
ment on the advisability of imitating his measures. 

There has never been any dispute that a Government 
sufficiently determined to inflate and able to convince 
public opinion of its willingness to apply all means to 
achieve its object would be able to raise prices, and it is 
not surprising that speculation, once convinced of the 
intention, has hastened to anticipate the effects. The 
argument against such a course has always been that any 
monetary action strong enough to reverse the forces of 
deflation would gather so much impetus that it would be 
impossible to stop it when its work was done. It has 
frequently been stressed, and by no one more strongly 
than by Mr Roosevelt, that a cure for the depression which 
merely plunged the world into fresh instabilities, would 
be worse than no cure at all. Will the President be able 
to ride the whirlwind he has conjured up, or is he cast for 
the rdle of the Sorcerer’s Apprentice, able to start but 
impotent to control ? 

The phenomenally rapid movement of all the indicators 
of business activity in the United States indicates the 
strength of the inflationary forces. The movement is 
gathering momentum, and in a few months more its 
impetus may be all but irresistible. Let us suppose that 
the rise of prices continues as it has begun and that the 
desired level is reached early next year. Will Mr 
Roosevelt then be able, and, if able, will he be willing, to 
stabilise prices and the dollar at the level then reached? 
The means of restriction lying ready to his hand are not 
unlimited either in number or in efficacy. The psycholo- 
gical approach might be attempted, but Americans may 
not listen as readily to a President who bids them check 
their exuberance as to one who promises to lead them 
round the corner where prosperity is waiting. Mr Roose- 
velt has been fortunate enough to call upon the waves 
to advance when the tide was at low ebb; if he tries to 
check them when the tide is flowing he may have no 
more success than King Canute. The money market is 
so flush with idle funds that a rising bank rate would 
have little effect without open market operations, and 
those operations might have to be on such an enormous 
scale as to break the market in Government securities. 
To fix the gold content of the dollar would suffice to 
check its fall only if gold exports were permitted; and 
Mr Roosevelt has indicated that he does not believe in 
using gold reserves for external purposes. 

The largest difficulties, however, concern not the 
ability, but the willingness, to impose the check. It is 
well known that stabilisation after a period of inflation 
nearly always induces a temporary, but severe, depression. 
Mr Roosevelt is above all things a politician, and on 
January 3rd he has to meet Congress once again. He 
is also doubtless aware that much of his present popu- 
larity is based upon the business revival he has conjured 
up. Taking all these circumstances into account, will he 
have the heart, when the American people has caught its 
first glimpse for years of the Promised Land, to turn its 
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face back once more to the wilderness? And if he has the 
necessary courage, will he be allowed to apply it? 

Up to the present the outcome of the American experi- 
ment is extremely uncertain. Washington’s plans and 
intentions seem at this distance to be changing with 
kaleidoscopic rapidity. The President has not clearly de- 
fined his price objective. No one can foresee what will be 
the result of trying to control production on a scale 
never before attempted; indeed, the only thing of which 
we can be fairly sure is that it will be unexpected. The 
American banking system is, perhaps, the least suited 
in the world to be the delicate instrument of control 
of a managed currency. So long as American develop- 
ments proceed unchecked, it would be a great mistake for 
us to attempt to follow, or in any way to try and hitch 
the pound to the dollar's adventures. To do so would 
create a much greater disturbance in the whole world, 
unbalance our own Budget, and imperil the solid under- 
current of revival that is taking place. But if Mr 
Roosevelt shows himself able to apply the brake when the 
moment arrives and achieves the miracle of halting the 
pendulum in the middle of its swing, we should do every 
thing in our power to assist him, though not to the extent 
of tying the pound to the dollar before American internal 
prices are in scale with the dollar exchange. To peg to the 
dollar in present conditions would leave the pound per- 
manently overvalued and recreate the disharmonies of the 
last decade. 

At the same time, it is neither politically nor economic- 
ally wise for us merely to ‘‘ wait and see.’’ That large 
part of the world which is attracted by the Roosevelt pro- 
gramme, but feels that it cannot follow its present 
vagaries, is looking for a lead. There is no reason what- 
ever why we should falter in our declared policy of 
fostering a moderate price rise; and, indeed, it is high 
time that the British Government should prove its inten- 
tions by deeds rather than words if we hope to consolidate 
the forces of an orderly world revival. The inception of a 
well-considered programme of public works as a stimulus 
to recovery would be the tangible proof of the sincerity of 
our expansionist professions, and we sincerely hope to see 
some modification of the unsatisfactory statement made 
by Mr Runciman on this subject on Thursday. 

But it cannot be too strongly insisted that a British 
expansionist movement does not call for a violent or 
dramatic change in the gold value of the pound. Economic 
recovery is usually associated with a rise in the value of 
commodities in relation to gold, and exchange variations 
are only necessary if such a rise is radically out of scale 
in different countries. There is no reason why a moderate 
rise in British prices, particularly if part of a world move- 
ment, should involve a sudden or substantial change in 
the present exchange ratio between the pound and the 
franc; for a comparatively stable French price level is 
not incompatible with a rise of, say, 20 per cent. outside 
France, and the more depressed wholesale prices in France 
will certainly follow a world movement, even if at a de- 
cent interval. On the other hand, if the virtual stability 
of these two currencies which has prevailed in recent 
months were formalised, or if it were thought that it is a 
definite British intention to use our resources rigidly to 
maintain the present ratio, it might check a price re- 
covery because of the fear that French opposition to 
inflation might have a delaying effect. It would, there- 
fore, be a mistake to check minor movements in the franc- 
pound exchange if circumstances—other than mere 
speculation—seem to warrant it. Such movements would 
show that if—as we hope will not be the case—French 
policy proves to be actively deflationary, we retain freedom 
to pursue an independent line, without in the least intend- 
ing to follow the fall of the dollar or, indeed, aiming at 
any sort of currency depreciation likely to make difficul- 
ties for countries still on gold who are ready to co-operate 
in achieving a reasonable degree of price recovery. If our 
policy is not merely independent, but is also sufficiently 
definite, it may—as time passes—help America to define 
her own. In the end, when America has realised the 
danger of her present movement running to excess, and 
with France ready to increase her public investment for 
the purpose of expanding employment, we may yet find 
that the possibilities of a world agreement are not so 
remote as they appear to-day. 
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THE UNITED STATES OF EUROPE. 


Tur idea of the United States of Europe has perhaps 
been brought nearer to realisation within the last few days 
than ever before. This latest turn on the international 
stage is by way of extreme paradox. Ever since the Peace 
Settlement it has been the generally accepted view that 
anything in the nature of a European Union would be the 
last and most difficult enterprise for constructive inter- 
national statesmanship. No sane statesman would have 
ventured upon it except at some auspicious moment of 
political calm and economic well-being. Decades might 
slip by without the favourable occasion arising. But if it 
should arise, it was almost taken for granted that the 
United States of Europe in the twentieth century would 
have the same genesis as the German Reich in the nine- 
teenth century. First there would be a Zollverein, and, 
finally, in the fulness of time, this economic foundation 
would become sufficiently solid to bear the weight of some 
political superstructure. 

This was the general picture in European minds; and it 
is little wonder that, even when the idea was taken up by 
so sagacious a European statesman as M. Briand, it was 
received with scepticism as either a mirage or a Utopia. 
Some conception of the hopes and fears, and of the doubts 
and difficulties which this ‘‘ Briand plan ’’ encountered, 
us seen by one of the ablest of our present-day inter- 
national public servants, will be found in a volume of 
documents which has just been published—under the 
title that we have borrowed for this article—by Sir 
Arthur Salter. (This volume is reviewed on another 
page.) Moreover, the fate of the Briand Plan appeared 
to give the sceptics reason; and their scepticism 
has been fortified by all that has happened from that day 
to the day before yesterday. In Europe, as elsewhere, 
the estranging tariff walls, instead of dwindling into curb- 
stones which a child could step across, have been pro- 
moted to skyscrapers, and these rising tariff barriers have 
been capped by the chevauz de frise of an exacerbated 
political nationalism. The triumph of Hitlerism in Ger- 
many during the first half of the current calendar year 
seemed to have given Pan-Europa its coup de grdce. And 
now, in spite of the tariff and National-Socialist manias, 
a possible nucleus for the United States of Europe has 
suddenly crystallised before our astonished gaze. 


The explanation of the paradox seems to be that the 


| very extremity of chaos into which the world has plunged 


has at last stimulated even the most parochially-minded 
Governments and peoples to make substantial sacrifices 
of cherished prejudices and policies on the altar of recon- 
struction. In the political sphere, for example, the erup- 
tion of Hitlerism in Germany has opened the eyes of the 
French and the Italians to the truth that their respective 
countries have a common interest in preventing the 
Anschluss, and that this interest is of greater account than 
their post-war wrangle over the ownership of some of that 
‘‘ very light soil’’ in the Sahara. And now, in the 
economic sphere, Herr Hitler’s political contribution to- 
wards a Franco-Italian rapprochement has been power- 
fully reinforced by the eruption of the dollar, which has 
brought home to the French and the Italians their common 
interest in the maintenance of the gold standard. A war 
on two fronts against Germany and the United States to 
prevent the Anschluss and to prevent inflation! This is a 
unifying foree which the two Latin Powers could hardly 
withstand with the worst will in the world. And if these 
two Powers hold together, and bring their respective East 
European satellites into line, their battle in the political 
sphere is as good as won; for Germany will have virtually 
no alternative but to come into the Franco-Italian camp 
on Franco-Italian terms—the more so in as much as, in 
the economic sphere, Germany with her memories of her 
own inflation of the mark is bound to be at least a tacit 
member of the gold group, however sharply this economic 
alignment may clash with her political aspirations. 


Thus, in Europe, for the first time since the war, we 
can perhaps discern the outlines of a constructive political 
grouping which cuts right across the war and post-war 
lines. We are confronted, instead, with a gulf between 
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Europe and America; but, here again, the traditional rdles 
are reversed; for this time it is Europe and not America 
that is taking the initiative. A century and a half ago, 
after the American Revolutionary War, the thirteen 
then sovereign North American States made the effort 
to enter into an effective union with one another in order 
to acquire the strength, in this unity, to hold themselves 
free from political entanglements with Europe. To-day 
it is not politics but economics that is the dangerous 
element, and it is not Europe but America that is the 
danger zone. Hence we see, for the first time in history, 
the sovereign States of Europe closing their ranks in order 
to keep themselves free from perilous entanglements with 
America. Ever since the war the prophets have been 
preaching to the peoples of Europe that, with an American 
giant on one flank and a Russian giant on the other, the 
pigmy European States were bound to be ground to 
powder sooner or later unless they joined forces. Hither- 
to, Cassandra has preached to deaf ears. But now, at 
last, the currency crisis seems to have stimulated the lead- 
ing Continental European Governments into a measure of 
co-operation which they have not once approached since 


the war. From the economic and financial standpoint 
this move towards the formation of a Continental 


European gold bloc may be wise or foolish, tenable or 
untenable. From the political standpoint, we may venture 
to predict that, if the gold bloc holds together and works 
together for a certain time, it will leave enduring effects 
upon the political structure of Europe, even if the present 
currency basis eventually disappears in world-wide 
economic changes. 

The European situation, however, might well become 
dangerous if a United States of Europe found itself face to 
face with the United States of North America without 
buffer or bridge between. But, fortunately, a middle term 
already exists, and will continue to exist, in the shape of 
the United Kingdom and the other parties to “‘ the ster- 
ling group’ in Europe and overseas. As the liaison 
between Europe and the overseas world this country is still 
playing its traditional réle; to-day, however, the emphasis 
is reversed. Hitherto British statesmanship has generally 
been addressing itself to the overseas peoples and has 
been saying to them, in substance: ** We want to work 
with you, but you must understand that we cannot dis- 
interest ourselves in the Continent.’’ At the present 
moment we seem to be addressing ourselves rather to the 
Continental peoples and saying to them: ‘‘ We have a 
good deal of sympathy with your desire for stabilisation, 
but you must recognise that we cannot afford to lose 
touch with the Dominions and the United States.”’ The 
important point is, however, that the mediating rdéle of 
this country continues; and in this connection it is perti- 
nent to observe that the group of countries which are 
inclined to follow the United Kingdom in this direction is 
larger than the membership of the British Commonwealth 
of Nations. 


This middle group, between Continental Europe and the 
United States, will make for co-operation and for peace; 
and there is another regional unit, namely, the Soviet 
Union, which has recently been giving practical proofs of 
its pacific policy both vis-a-vis its European neighbours 
and the Far East. If this were the whole world, then 
possibly we should not view with very deep misgivings 
the apparent tendency of the world to fall apart into 
regional groupings. We might be inclined to balance the 
consolidation of Continental Europe against the eclipse 
of an ecumenical ‘* collective system.’’ Unhappily, how- 
ever, there is a fifth region: the Far East; and in the 
Far East there is no sign of either consolidation or peace. 
If the world falls apart into regional groups we have to 
fear, sooner or later, a disastrous collision between Japan 
and the United States. And when we consider what the 
effects of such a collision would be upon the fortunes of 
the world as a whole, we can see clearly that a ‘‘ United 
States of Europe,’’ however desirable in itself, is no 
substitute for the world-wide collective system of security 
which we have been striving to build up on the basis of 
the League Covenant and the Kellogg Pact. For that 
system, indeed, there can be no substitute whatever. 


THE HALF-YEAR’S OVERSEAS TRADE. 


T'nE June trade returns, compared with those of May, 
show a reduction of both retained imports and British 
exports. Comparison with the figures of June, 1932, is 
more significant since it eliminates seasonal influences; 
and here again a continuous shrinkage in our foreign trade 
is apparent, as may be seen from the subjoined tables :— 


MonTH OF JUNE. 


(000’s omitted.) 





Increase or Decrease as compared with 





| 
| 1933. 











June, 1932. June, 1931. 

£ £ % £ % 
ee 53,774 | — 4,171 | — 17-2) — 14,822 | — 21-6 
British exports ............ 28,466 — 1,258 — $2) — 966 — 3-3 
PID i. cvcnucctccsccece 5,267 + 1,092 + 26-2) — 7717 — 12-9 
Total exports............... 33,733 | — 166 | — 0-5) — 1,743} — 4:9 
Excess of imports over See ee 
total exports ............ 20,041 — 4,006 — 16-7} — 13,079 | — 39°5 

} | 





First Hatr-YEArR. 


(000’s omitted.) 








Increase or Decrease as compared with 
1933. ee 
| j Somme Dame, 1932. | January-June, 1931. 

| 

£ £ % | £ % 
Ih ccaicendhalsticenatuteni 320,369 — 40,489 — 11:2 — 97,454 — 23:3 
British exports ............ 175,290 — 11,744 — 6:3 — 23,866 — 12:0 
OS 25,203 | — 4,127 — 14-1 — 10,506 — 29-5 
Total exports  .......000.. 200,492 — 15,871 — 17:3 — 34,372 — 14°6 

Excess of imports over 

total exports............ 119,877 | — 24,618 | — 17-0 | — 63,082 | — 34-6 





The extent to which the shrinkage in both imports and 
exports is continuing may best be gathered from the 
second table, which gives the figures for the half-year. 
Imports are still falling faster than exports; the per- 
centage fall in each case between 1932 and 1933 being 
much the same as it was between 1931 and 1932, while 


the total fall between 1931 and 1933 is 23.3 per cent. for 
imports and 12.0 per cent. for exports. Evidently the 
abandonment of the gold standard is still assisting exports 
and depressing imports sufficiently powerfully to prevent 
the adverse indirect effects of the tariff on exports from 
becoming, as yet, fully apparent. Its injurious effect 
on our re-export trade, however, is obvious enough: a 
reduction of 29.5 per cent. since 1931. 

The next table shows in which classes the reductions in 
imports and exports have been most severe :— 


RETAINED IMPORTS AND British Exports By CLASSES. 


| 
| 
| 
| 


(£’s million.) 


Retained Imports. British Exports. 


First Half-Year. First Half-Year. 
ES | 


| 
| 





1931. 1932. 1933. 1931. | 1932. | 193. 
| 
Food, drink and tobacco ...... | 187-2 | 176-9 | 158-6 17-7 | 16-0] 13-1 
Raw materials and articles 
mainly unmanufactured...... 74-5 75-4 69-9 23°7 21-8 | 22:6 
Articles wholly or mainly manu- 
SNIN® .cchacsmepancadaucdadane 115-2 75-0 65-1 | 150-4} 143-0 {134-6 


Whereas, in comparing last year’s imports with those 
of 1931, there was a large decrease in manufactured 
articles, a slight decrease in food, etce., and an actual in- 
crease in raw materials, this year there is a moderate de- 
crease in all three items. The greater part of the fall in 
manufactured imports caused by the tariff evidently 
occurred between 1931 and 1932; and the fall is now pro- 
ceeding at a modest pace, more or less in tune with the 
general reduction in world trade. Some part of the fall in 
raw materials and food imports is, of course, attributable 
to falling prices. Even so, however, it is not possible this 
year, as it was last, to derive hypothetical comfort from 
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increasing raw material imports on the ground of an 
implied increase in future exports. In the case of timber, 
raw cotton and wool, there were actual decreases in the 
volume of imports, as may be seen from the following 
table :— 

RETAINED IMPORTS. 





First Half-Year. 





1931. | 1932. 1933. 
Wheat cwts. 45,691,105 50,698,927 56,511,872 
Beef cwts. 6,363,202 5,670,551 5,833,622 
Sugar cwta. 17,388,602 23,810,880 20,350,969 
Iron ore and scrap ..........+. tons 1,221,827 1,049,249 1,326,262 
Wood and timber, sawn, soft loads 992,769 1,292,901 1,241,874 
ipa denen danet centals 4,814,438 6,147,622 5,860,301 
Sheep and lambs’ wool ...... centals 4,155,327 4,252,479 4,128,894 
Raw re Ibs. 1,687,574 2,313,860 2,495,723 
Flax, hemp and jute ......... tons 130,978 145,805 148,546 
Crude petroleum ...... thousand galls. 212,242 174,145 192,645 
Hides, wet and dry ..........+. cwte. 526,713 617,400 604,766 
BOR IED. ssesicsesnccsecsneeees tons 591,149 866,133 902,454 
i ad centals 1,322,381 490,702 1,062,393 





The increase in the volume of wheat imports since 1932, 
and the still more surprising increase since 1931, is to 
some extent to be explained by a coincident reduction in 
flour imports; but, taken in conjunction with the increase 
in beef imports between 1932 and 1933, it is none the less 
remarkable. This increase in staple food imports at a 
time when home production is being artificially stimulated 
suggests that there has been so marked a movement in 
the terms of trade in our favour during the last few years, 
due to the fall in world prices of primary commodities, 
that consumption of food in Great Britain has actually 
increased in spite of acute compression of purchasing 
power. 

The preceding figures of exports by classes in the half 
year show that the fall in the case of manufactured articles 
was large, while exports of raw materials (mainiy coal) 
were well maintained, thanks largely to the fortunate 
accident that our coal-exporting competitors are mainly 
still on the gold standard. Unfortunately, the fall in the 
value of our exports can no longer be explained away by 
a decline in prices—for the fall in the past year and a half 
has been small. Though complete figures are not yet 
available, the following details show that in the major 
items there continues to be a shrinkage in the volume of 
trade :— 





















British Exports. 





First Half-Year. 





1931. | 1932. 1933. 

IE icisnh dneheaktieencasielbbehnebis tons 21,284,988 19,823,231 18,959,449 
Pig iron and ferro alloys ...... tons 111,454 76,262 49,488 
Railway material ............... tons 113,564 48,408 60,452 
Total iron and steel ............ tons 999,214 952,538 904,227 
Textile machinery ............ tons 25,730 33,413 27,020 
Total machinery ............... tons 170,585 167,390 127,630 
EE Ibs. 62,490,300 80,448,400 66,141,900 
Cotton piece-goods ... thous. sq. yds. 847,913 1,147,949 1,083,108 
| EE centals 139,491 199,325 220,236 
SE REND. cnaccccseencvenece lbs. 12,233,800 15,102,800 14,882,300 
Woollen tissues .............0+ sq. yds. 27,391,100 26,294,000 27,879,700 
SE SID, nncescccscessesse sq. yds. 14,734,700 14,528,600 15,033,000 
Linen piece-goods............... sq. yds. 32,358,500 37,494,600 39,055,100 
Leather boots and shoes ... dozen pairs 324,996 331,246 254,100 
ED ichisceskienrsbannbenseunee cwts. 79,724 78,609 105,074 
Paper and cardboard ......... cewts. 1,551,782 1,960,041 1,792,429 
ORE tons 12,782 2,119 5,352 
Motor cars and chassis ...... number 12,035 18,298 27,011 

These figures are not particularly encouraging. A fall 


occurred in exports of iron and steel, machinery, cotton 
yarns, cotton piece-goods and worsted yarns; while there 
was a rise in woollen tissues, worsted tissues, linen piece- 
goods and motor-cars. The effects of Japanese competi- 
tion on the volume of our cotton goods exports is now be- 
ginning to be apparent. So far, at any rate, wool exports 
appear to be unaffected; but recent large imports of raw 
wool into Japan suggest that this immunity may not last 
very much longer. Indeed, the prospects for our export 
trade in general would appear to be anything but bright. 
If imports are to be allowed to go on shrinking at their 
present pace, it seems unlikely, as Japanese and perhaps 
American competition intensifies and the effects of aban- 
doning gold begin to wear off, that exports will con- 
tinue very much longer to decrease less sharply than 
imports. 
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REVOLUTIONARY GERMANY.—II. 


The following is the second and concluding article by a 
special correspondent lately in Germany. 


NATIONAL-SOcIALISM may be the antithesis of Marxism, 
but it has borrowed some of the latter’s terminology. The 
‘* Third Reich ’’ is said to be producing an economic pro- 
gramme in the shape of a Four-Year Plan. What are 
the principles on which it will be based and what the 
chances of its success? 

In the sphere of economics the convenient Nazi pro- 
paganda policy of promising all things to all men has run 
amok. Not only do leading Nazis flatly contradict each 
other in their public utterances on economic subjects, 
but diametrically opposed theories and ideas may be seen 
in the writings of the same individuals. The original 
economic prophet of the party, Herr Gottfried Feder, the 
advocate of ‘* breaking the tyranny of interest,’’ is the 
best case in point. He inspired the economic part of the 
Nazi programme, the famous twenty-five points, and is 
the author of the official commentary thereon. Hitler 
has declared (before he came into power, it is true) the 
twenty-five points to be unalterable, and they are un- 
doubtedly so regarded by many, if not most, of the party. 
These points comprise the protection of private property, 
combined with the prevention of excessive accumulation 
of wealth in the hands of individuals and the death penalty 
for profiteering; the ‘‘ maintenance of a sound mixture 
of small, medium and large concerns,’’ and the socialisa- 
tion of all enterprises in ‘‘ company form ’’; the libera- 
tion of the State from its interest liability to ‘* large-scale 
loan capital ’’; the creation of money to finance public 
works, combined with a stable currency on a secured 
basis; the liberation of the consumer from indirect taxes 
and of the producer from “‘ restrictive burdens.’’ Such a 
programme invites amusement rather than criticism. 
Perhaps the best that can be said for it is that it is so 
vague and _ self-contradictory that almost anything 
can be made out of it. Moreover, Hitler has declared that 
it is better to leave a party programme alone, like a 
religious dogma, than to tinker with it according to 
circumstances and run the risk of causing party 
dissensions. 

While it may thus be unnecessary to attribute excessive 
weight to concrete Nazi economic pronouncements prior 
to the attainment of power, it should be realised that these 
pronouncements relate mainly to methods, not principles. 
The Nazi movement has principles in which it believes 
with fanatical intensity, and it intends to put these prin- 
ciples into practice. It is essentially revolutionary in the 
economic as well as in the political sphere, and it has the 
power to carry out a revolution. The fundamental prin- 
ciple of Nazism, according to its advocates, is *‘ the com- 
munity before the individual.’’ The Nazis reject the 
individualist theory of the nineteenth century that the 
good of the individual is the good of the community; they 
reject the whole theory of unalterable economic laws; and 
they reject the materialist interpretation of history and 
the theory of the class struggle which Marx built upon it. 
National-Socialism is the opposite of the Marxian prole- 
tarian dictatorship; it is the Etatisme of Prussia under 
Frederick the Great—a disciplined, fixed order, with 
everyone in his place as servant of a rigid State. It is 
profoundly convinced of the possibility of modifying the 
economic order, of changing economic laws, and in this 
belief it harks back, curiously enough, to the French 
Socialists of the early nineteenth century, particularly to 
Sismondi. 

How all these vaguely formulated ideas are to be put 
into practice the Nazi movement does not yet quite know. 
One of the Nazi economic advisers told the writer that 
the Four Years’ Plan would “‘ change everything, but 
destroy nothing.’’ This seems to indicate realisation by 
the Party leaders that the extremely complicated German 
economic machine requires careful handling. If the Nazis 
try to start from scratch, to destroy before building up— 
like the Bolshevists with the primitive Russian economy 
—the resulting economic chaos would almost inevitably 
bring about their downfall. All the indications are that 
they will go slowly. Hitler has recently declared that the 
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totalitarian State having been achieved, revolution must 
give place to evolution. He has appointed a moderate 
and, by all accounts, remarkably able business man, Dr. 
Schmitt, of the Allianz Insurance Company, to the post 
of Economic Minister. The post of Secretary of State at 
the Economic Ministry is shared by Dr. Posse, a per- 
manent official with an excellent record, and Dr. Feder 
Both Dr. Schmitt and Dr. Posse are opponents of the 
extreme Autarkie theories, and are experienced in the 
intricacies of finance. The appointment of Dr. Feder is 
obviously intended to give the Nazi Party the necessary 
reassurance as to the conduct of the Ministry on ‘* sound 
Nazi lines.’’ He still has great authority with the Party 
as its senior economist, whereas Dr. Schmitt has only 
recently become a member. 


These appointments suggest caution, but it would be 
most unwise to conclude that the Nazis have any inten- 
tion of renouncing the reorganisation and regimentation of 
industry and trade. The task of regimenting economic 
life is, however, greatly simplified by the astonishing 
degree to which the country is regimented, not to say 
socialised, already. 


As far as it is possible to see at present, the Nazis in- 
tend to establish State influence by systematising a situa- 
tion which to a large extent already exists. There is some 
conflict as to whether large-scale enterprises, “‘ ripe for 
socialisation ’’ as the party programme has it, particu- 
larly those in which the Government has already a para- 
mount interest, shall be socialised, semi-socialised, or 
broken up into smaller units. In any case, small and 
medium-scale undertakings, probably together with those 
large concerns which are obviously sound and well run, 
are likely to be left to individual enterprise under a kind 
of State supervision exercised through a guild form of 
organisation. In agriculture the appointment of the Nazi 
peasant leader, Dr. Darré, indicates a move towards the 
breaking up of large estates, particularly those which are 
heavily indebted; and this, after the defeat of Briining 
and Schleicher, is a blow to the Junkers. A general 
movement towards the reduction of high salaries is to be 
expected. Wage agreements, which fortunately seem 
likely to be less rigid than hitherto, will, failing negotia- 
tion, be dictated by Government nominees, and woe 
betide the workers who strike and the employers who 
evade them. All trades, professions and other occupa- 
tions, together with employers and employed, will be 
organised in the corporative ‘‘ Labour Front,’’ exclusion 
from which will apparently involve loss of citizen rights 


and prohibition from any earning activity whatsoever. | 
The Nazis are aiming at an economic system held together | 


by even stricter discipline than that proposed by President 
toosevelt, but in which individual initiative can play its 


part so long as it does not conflict with the national 
interest. 


While the programme is in the making a bitter conflict 
of interests is going on behind the party scenes. Small 
traders, peasants, landowners, industrial workers, em- 
ployers, everybody wants to be as well treated as possible. 
In the meantime business is carrying on as best it may 


under the handicap of complete uncertainty. There is 
general stagnation; nobody dares take a risk. It is use- 


less to expect a change until people know where they 
stand. All reports of improvement should be taken with 
grains of salt. 


The concrete economic measures so far produced by the | 


Government are mostly intended to deal with unemploy- 
ment. The thousand million marks programme for stimu- 
lating employment follows the lines laid down by the 
Papen Government last autumn, and is somewhat remini- 
scent of Mr Keynes. It provides for public works, land 
settlement, reduction of taxes detrimental to employ- 
ment, non-interest-bearing loans to newly married couples 
when the wife gives up employment, and it is reflationary 
in the sense of being mainly based on credit expansion. 
Herr Feder’s appointment indicates an intensification of 
this policy. The Nazis realise that it is essential to reduce 
unemployment, and, not having cash, they are likely to 
use credit in two ways to do so. Firstly, by the direct 


} 
} 





mobilisation of men for public works through various | 


forms of labour service, and, secondly, by drawing bills 
on the future to finance numerous methods of stimulating 
employment. Moreover, they will probably utilise the 
immense machinery of coercion which they possess in the 
State and the party organisation. It would be a bold 
employer who would to-day dare to dismiss men, and it 
is by no means unlikely that employers will be literally 
compelled to launch out into capital investments. For 
these reasons it is almost certain that there will be a fall 
in unemployment this year. 

This ‘‘ frontal attack ’’ on unemployment, as the Nazi 
metaphor has it, is for all its importance merely incidental 
to the general reorganisation of the economic system on 
the lines suggested. The success of the Nazi policy will 
depend on two at present totally unpredictable factors. 
In the first place it remains to be seen whether the re- 
organised economic system will function at all; and, in 
the second place, a reflationary gamble on the future 
without a revival of world trade may mean inflation. 

These are the vital questions both for Germany and 
for her creditors, and they are to some extent inter- 
dependent. Given a revival of world trade, the reorganisa- 
tion of the economic system would probably be less revolu- 
tionary and, above all, less in the dangerous direction of 
complete national self-sufficiency. In this event Nazi 
Germany would be more likely to function economically, 
to pay her debts, and thus to produce her quota towards 
the general revival. Otherwise Germany may proceed 
further towards Autarkie, whatever sacrifices in the stan- 
dard of living may be involved and whatever revolutionary 
changes may be necessary. In the light of what has 
proved possible in Russia it would, even in this case, be 
unwise to predict collapse. The enthusiasm of the Nazis 
has to be seen to be believed. It has the intensity of a 


religious revival translated into sweeping action on all 
sides. 


»? 





THE HALF-YEAR’S NEW CAPITAL. 


Tue half-year which has just elapsed may justifiably be 
viewed as so far the most eventful in the whole crisis, In 
these past six months the gold standard lost its chief 
protagonist, America, after an unparalleled financial 
collapse; reflation was thenceforward wholeheartedly in- 
voked as solitary ‘‘ booster ’’ of the depressed price-level 
in the United States; the prices of primary commodities 
had no relapse from former levels, but rather forged ahead 
spectacularly; and there occurred, on practically all the 
world’s stock exchanges, a steady turn-over from bonds 
and prior charges to equities, until comparative yields 
showed that a considerable proportion of the coming “‘ re- 
covery ’’ had been patently discounted. In this country, 
cheap money persisted, and as a consequence the total of 
industrial conversions to lower rates constituted a record 
for the last three years, twice as much as in the whole of 
last year (apart from the colossal War Loan Conversion 
operation), and six times as much as in the same period 
of 1931. New issues made by the recherché method of 
‘* private placing ’’ and subsequent Stock Exchange ‘‘ in- 
troduction ’’ thus avoiding certain difficulties inherent in 
sale by prospectus, also constituted a record for the past 
three years, being three times greater in value than in 
either 1932 or 1931. Moreover, a possible sign of recovery 
was the sharp advance over the first half-year of 1932 in 
new capital issues for ‘‘ mines, finance and exploration ”’ 
and ‘‘ mainly home industry ’’—mostly in the categories 
of breweries and distilleries, mines, stores and trading, and 
“ manufacturing and miscellaneous.’’ The only notable 
setbacks occurred in Government, corporations, British 
railways, and electric light and power. 

The first half of 1933 witnessed a controlled expansion 
in the activity of the London capital market, but no sub- 
stantial alteration either in the nature of the loans offered 
or in the conditions under which they were permitted. 
The alert eye of the Treasury did not for a moment relax 
vigilance over the ‘‘ trustee ’’ market, and on the least 
suspicion of any congestion facilities were promptly sus- 
pended. As a result, it was found possible towards the 
end of March to begin the funding of the floating debt by 
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the weekly issue of 24 per cent. Conversion Loan, but 
the recession in gilt-edged prices which occurred in May 
necessitated the suspension of these operations, at the end 
of the month. The ban on foreign loans continued, the 
only exception being a Danish Government issue in April 
which was sanctioned on the ground that the whole of the 
proceeds were to be spent in Great Britain. The main- 
tenance of low interest rates encouraged the continua- 
tion of industrial conversion offers. Among the offers 
which found their way to the public, fixed-interest stocks 
predominated and the few offers of a speculative character 
were of small numerical significance. 

In our first table we show the half-year’s new capital 
by classes of borrowers: — 


New Caprrat Issues: CLasses OF BORROWERS. 


(£ million.) 





ani Mines, 
British Foreign British, For- | Fin- 


Colonial (Main) 

Total. |Govern- Col ial and cin a -_ one 
ment. Govt. Foreign ways. Explo- Oil Indus- 
Corpa. "tration. ; try). 























Whole year, 1927 ... | 355-1 66-0 67-5 37-9 33-2 
” » 1928 ... | 369-0 83-8 56-1 26-4 49-7 
~ » 1929 ... | 285-2 65-4 30-0 12-1 41-5 
” » 1930 ... | 267-8 | 65-6 | 70-3 | 44-7 11-5 
»” vw 1931... | 102-1} 10-7 | 32-2 8-0 12-2 
” » 1932... | 188-9 | 102-8 | 23-8 | 28-9 2-7 

1932—lst quarter ... 17-7 | Dr.3-0 4-1 9-8 0-5 

2nd, --- | 145-9 | 106-2 | 12-0] 17-2 Nil 
3rd ” eee |Dr.1-0 | Dr.1-5 Nil Nil Nil 
oh » wt B-s 1-1 7-7 1-9 2:2 
1933—lst quarter ... 29-0 8-5 2-1 9°5 1:2 
nhc 81-8 | 52:9 5:8 75 1-7 








The total of £110.8 millions for the first half of 1933 com- 
pares with £163.6 millions for the similar period of 1932, 
but of this latter total no less than £107 millions consisted 
of an issue of 3 per cent. Treasury bonds. The appreciable 
rise in the volume of new money made available mainly 
for home industry (£21.6 millions compared with £16.4 
millions) suggests that, conversions apart, an increasing 
number of industrial companies are finding it possible to 
take advantage of easy money conditions. The ‘‘ revival,’’ 
however, only gathers momentum slowly. 

The importance of conversion offers in relation to the 
total of new money can be gauged from the following 
table, which shows a conversion total of £75,707,734 for 
the first half of 1933, compared with only £32 millions 








(apart from War Loan) for the whole of 1932. - 
ToTaL oF CONVERSION OPERATIONS. 
| Total Total 
Conversions. | Conversions. 
£ £ 
Whole year 1928 ............ 324,041,983 | Whole year 1931 ........ 12,246,375 
Whole year 1929............ 203,525,540 | Whole year 1952 ........ 2,510,774, 302+ 
Whole year 1950 ............ 187,088,084 75,707,734 


First half of 1933 ........ | 





t+ Includes British Government conversions of £2,478,967,382. 


Our analysis of ‘* Stock Exchange introductions '’ shows 
that private placing for the London market has been con- 
fined to domestic and Colonial issues. The half-year’s 
total, at £22.1 millions, compares with only £6.9 millions 
for the corresponding period last year. 


Oase INVOLVED tn Issues BY Stock ExcnanGsr INTRODUCTION. 


























United : 
| Kingdom. | Colonies. 

2,174,200 632,900 Nil 2,807,100 
1,121,600 2,366,300 581,900 4,069,800 
1,289,500 Nil 265,600 1,555,100 
Nil 451,500 Nil 451,500 
4,585,300 3,450,700 847,500 8,883,500 
473,800 96,500 Nil 570,300 
4,866,500 1,515,100 Nil 6,381,600 
2,200,000 Nil Nil 2,200,000 
5,851,000 550,000 Nil 6,401,000 
13,391,300 2,161,600 Nil 15,552,900 
4,599,300 3,342,300 Nil 7,941,600 
11,774,100 2,410,100 Nil 14,184,400 





Consideration of the next table suggests that the various 
groups have not enjoyed a uniform experience during the 
past half-year. Thus, Colomal Government and British 
corporation issues both show a sharp fall compared with 
the amounts obtained in the first half of 1982. There has 
been some activity in gold mining issues; breweries have 
taken £4,569,800, against nothing in the first half of last 
year; electric lighting and power has absorbed a smaller 
share of the new money, and the manufacturing and mis- 
cellaneous group has received over twice as much as in 
the first six months of 1932. 


ANALYSIS OF NEw CAPITAL APPLICATIONS. 


First Half- First 







Second Total First 
Description. Year, Quarter, Quarter, Half-Year, 
1932. a he ee 1933. 1933. 1933. 
£ £ £& £ 

British Government Loans .......... 103,189,200 | 8,479,500 | 53,041,000 | 61,420,600 

Colonial Government Loans ........._ | 16,041,200 2,094,500 4,875,000 6, 969, 500 

Foreign Government Loans.......... Nil Nil 965,000 965, 000 
British Corporation, County and 

Public Board Loans..............++. 26,971,800 | 9,505,000 7,480,000 | 16,985,000 
Colonial Corporations and Public 

Board LOANS ..ccccccccccccccccccscce 117,200 Nil Nil Nil 
Poreign Corporations ...........+.+0++ Nil Nil Nil Nil 
Britioh railways .........-seceeesereeees 3,412,500 Nil Nil Nil 
Colonial railways.............s.ceeeeeses Nil Nil Nil Nil 
Foreign railways... ° Nil Nil Nil Nil 
Australasian mines Nil 130,000 Nil 130,000 
South African min Nil 1,031,200 550,000 1,581, "200 
Qeer ERBRED ccocecccccecccccece 518,900 36,600 832,800 "869,400 
Exploration, financial and 

IE nccinneinenneieiensoomnes 336,500 Nil 261,200 358,700 
Breweries and distilleries ............ Nil 124,200 4,422,000 4,569,800 
Merchants, importers, &c. ........... Nil Nil Nil Nil 
Stores and trading .............0e+s000s Nil 1,243,800 333,300 1,577,100 
Estate and land.............:sceseeeeeee 49,200 30,000 Nil 30,000 
UII, cccucppcoccesccceccouscsscncescsess 42,200 Nil 2,500 2,500 
EI ecinksinenstbbebensenennensensernepebesvens 350,000 Nil Nil Nil 
Iron, coal, steel and engineering.... Nil Nil Nil Nil 
Electric lighting, power and tele- 

SD ccoscnccevenceccesccsconeseeeseese 4,885,400 187,500 828,700 1,016,200 
Tramways, omnibus, &c. ............ Nil Nil Nil Nil’ 
Motor traction and manufacturing Nil Nil Nil Nil 
Gas and Water .........ccccerecceeeeeeee 289,000 Nil Nil Nii 
Hotels, theatres and entertainments | 1,689,400 Nil 1,847,200 1,847,208 
Patents and proprietary articles.... 105,000 Nil Nil Nil 
Docks, harbours and shipping ...... Nil Nil Ni Nil 
Banks and insurance ...............+++ Nil Nil 817,000 817,000 
Manufacturing and misvellaneous . 5,691,600 6,153,400 3, 798,800 ll ,667,300 


ea ETO 163,689,100 | 29,015,700 | a 80,054,600 {110,806,500 


Over £97 millions of the half-year’s total of £111 millions 
of new money has been subscribed for debentures or bonds, 
and the balance has been more or less equally divided be- 
tween the preference share and ordinary share groups. In 
the greatly increased ‘* Manufacturing and Miscellane- 
ous ’’ section by far the largest proportion was taken b> 
paper and printing press issues—an interesting sidelight 
upon the fact that this particular branch of industry now 
accounts for a greater number of registered employed than 
any other in the London area. In this section the 
majority of issues was again of debentures, and mostly 
for conversion purposes. As we pointed out in a review of 
the half-year in a Stock Exchange leading article last 
week, £52 millions out of a total a year ago of about £105 
millions of possible industrial ‘‘ callable '’ stocks have 
been converted to lower rates in the last eight months. 
Thus from a consideration of the tables published here 
and on page 154 three conclusions can safely be drawn: 
(a) the scaling down of fixed charges in British industry, 
Government and public utilities is rapidly proceeding; 
(b) there is only meagre evidence of revival in purely com- 
mercial and manufacturing enterprise; and (c) the princi- 
pal classical effect of a cheap-money period in the stimula- 
tion of purely ‘‘ business ’’ enterprise, rather than in the 
scaling-down of fixed charges, is yet to come. Conspicu- 
ous by their absence are conversions of fixed charges in our 
staple export industries ; and there is little evidence of any 
revival there. It should not be forgotten, however, that, 
as we pointed out in a recent Stock Exchange leading 
article*, the liquidity of British companies has been in- 
creasing over the last eighteen months; and the present 
tables should be read with this fact in mind. The first 
large-scale evidences of ‘‘ recovery ”’ in British industry 
must as usual come by a lessening of the present abnormal 
liquidity rather than by the secondary phase of new capital 
issues, 





* Economist, June%3, 1933, p. 1196. 
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THE ‘‘MORNINGS’” WAR. 


Ar the beginning of this month two of the popular 
** national ’’ Penny Dailies made newspaper history by 
announcing that their audited net sales in June had sur- 
passed the coveted and hitherto unattained figure of two 
million per diem. ‘The auditor of the Daily Express 
testified to 2,054,348 copies; the Daily Herald’s certificate 
vouched simply for sales ‘* in excess of 2,000,000.’’ In 
both cases there had been a striking increase in circulation 
during the past six months; for in December, 1932, the 
net sales of the Express were 1,669,703, and those of the 
Herald ‘‘ over 1,635,000 copies.”’ 


What is the origin of this aggregate increase of over 
750,000 copies in the joint sales of these two journals? 
It is apparently not to be found to any great extent in the 
capture of readers away from their principal rivals, the 
Daily Mail and News Chronicle. The latter’s published 
net sales figure for June, 1933, shows a considerable in- 
crease over the sales in December, 1932, and only a frac- 
tional decline as compared with a year ago. The Daily 
Mail, whose net sales at the end of last year were 
1,735,652, has not yet published a figure for mid-1933; 
but any appreciable drop may be regarded as unlikely. 
Thus the expansion in the circulation of the Express and 
the Herald represents broadly either the permeation of 
new strata of the population not hitherto accustomed to 
purchase a morning newspaper or, alternatively, the suc- 
cessful persuasion of three-quarters of a million readers 
to buy more than one journal to grace the breakfast-table 
or light the kitchen fire. From the advertiser’s point of 
view the distinction is material. 


Now the reading public of the Sunday press exceeds by 
several millions the combined circulation of all the morn- 
ing dailies; so that the possibility cannot be dismissed that 
the past six months have witnessed the enlistment by 
Fleet Street of a large number of genuine recruits to the 
army of daily newspaper-buyers. At the same time there 
appears to be a strong presumption from the facts behind 
the recent race for circulation that newspaper ‘‘ bulke- 
teering ’’—to use its trans-atlantic cognomen—has led 
to dupheation of sales on a large scale. For, during the 
past four months, the rival journals have embarked un- 
stintingly—with the exception, so it claims, of the News- 
Chronicle-—on a competitive “* war,’’ whose strategy has 
been directed less to selling newspapers on their merits 
than to buying readers by devices which are doubtless 
within the law (vide the famous ‘‘ Mogul steamship ”’ 
judgment) but which strain to breaking-point any rational 
conception of ** fair competition.”’ 

Hostilities opened in March. During the previous 
year or so, ‘‘ aggression '’ had been kept within bounds 
by a series of agreements between the various manage- 
ments which standardised within certain limits the range 
of free registered-reader insurance, placed a maximum on 
the amount which might be spent on door-to-door can- 
vassing, and—most important of all—forbade the offer 
of ‘* gifts ’’ in return for so many weeks’ subscription. 
The peace was broken by the Herald, though it may be 
doubted whether the management of that journal wished, 
or indeed foresaw, the consequences of their action. How- 
ever that may be, the casus belli consisted of an offer by 
the Herald of a 16-volume set of Dickens (‘‘ worth 
£4 4s.’") in return for 95 ccupons clipped from successive 
issues of that paper and 11s. in cash. Arraigned by its 
cormpetitors on the charge of breaking the Free Gift 
Agreement, the Herald—so it was reported at the time— 
contended that the cost of producing each set of volumes 
did not exceed the cash price, so that no ‘‘ gift ’’ was in 
fact donated: but the fact remained that the Herald 
Dickens was flamboyantly advertised as a ‘‘ Presenta- 
tion *’ cffer, with the clear implication that those acquiring 
it were beneficiaries rather than mere purchasers. More- 
over, the advertisements of this professedly generous act 
—let us thus avoid controversy over the “ gift ’’ defini- 
tion—appeared not merely in the Herald, addressed to its 
own readers, but extensively in Sunday and weekly 
journals, where the invitation to clip coupons from the 
Herald was addressed enticingly to readers of other daily 
newspapers. 
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This evidence of aggressive intent was too much for the 
patience of at least one other newspaper proprietor, who 
was believed to have been watching the already remark- 
able rise in Herald circulation with jealous eyes, and to 
be nothing loath to try conclusions in a financial battle. 
Efforts to maintain at least part of the pre-existing truce 
in being proved abortive; the Free Gift Agreement was 
first denounced, and denunciation of the limit on canvass- 
ing expenditure soon followed. There followed a phase of 
competitive insanity. Team on team of canvassers toured 
the country offering, in return for eight or twelve weeks’ 
subscriptions, gifts whose costliness mounted every 
month. Toys, cutlery, cameras, hosiery, underwear, and 
finally even mangles and complete tea-sets were dangled 
as lures to the prospective *‘ new-reader,’’ whose recruit- 
ment by one journal was the signal for instant counter- 
attack by its rivals. Simultaneously, ‘ presentation 
offers ’’ of books came thick and fast—first, a ‘‘ bigger 
and better ’’ Dickens produced jointly by the Mail, 
Express and News Chronicle and sold for 96 coupons plus 
10s.; then, a series of ‘*‘ Classics ’’ presented by the 
Ezpress; finally, rival offers of encyclopedias by the 
Herald (actual) and the Express (in preparation), for 
whose compilation more than 175 editors, to say nothing 
of *‘ scholars, experts and technicians,’ have—according 
to the announcements—been engaged. Lastly, the 
** war ’’ has also brought in its train an intensified barrage 
of competitions ranging from daily offers of £100 for racing 
forecasts (now replaced, thanks to threats of police prose- 
cution under the Betting Acts, by daily £100 crosswords) 
to £5,000 prizes for guessing either a big racing result 
(now suppressed) or some easily-devised ‘* order of popu- 
larity ’’ test. 

June has come and gone; the Herald and the Express 
have attained the ‘* Two Million ’’ objective; but the 
struggle continues, and already the cost of the campaign 
has been enormous. The News Chronicle has stated that 
it has allocated to its circulation department in the fray 
only a ‘‘ comparatively small amount necessary to de- 
fend its position,’’ and, so far as can be ascertained, that 
journal enjoys the creditable distinction of refraining from 
peddling round the country any of the variegated lists 
of free merchandise hawked by its competitors. The ex- 
penditure of the Mail and Herald can only be the subject 
of rough guesswork, based on the quality of their gifts and 
estimated size of their canvassing staffs. The Ezpress, 
however, has published some figures. In its issue of 
July 3rd it announced that, from March Ist to June 30th, 
it had spent on free gifts and wages for free-gift staff the 
sum of £157,158, or 8s. 3d. for every reader temporarily 
captured; that its Dickens offer had cost £18,500; and 
that it had spent £95,592 in competition prizes during the 
last nine inonths. 

Even these figures, however, fail to represent the com- 
plete tale of newspaper profligacy; for the rate of can- 
vassing and free gift expenditure, so far as the Mail, 
Herald and Express are concerned, appeared to be rising 
steadily throughout the second quarter of the year. At 
the end of June it seems probable that the aggregate 
outgoings of the four Penny Dailies under this head 
exceeded £50,000 a week, or over £2,500,000 a year. 
In addition, they were probably spending at the annual 
rate of £250,000 on competitions, £300,000 on reader in- 
surance, and £300,000 on ‘‘ publicity ’’—posters, press 
advertising and ‘‘ stunts ’’ designed to attract circulation 
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and enhance so-called ** prestige.’’ That is to say, the 
expenditure of these four journals on ‘‘ buying readers ”’ 
was, and apparently still is, in the neighbourhood of £34 
millions per annum. Though the cost of newsprint has 
fallen considerably as compared with its price in, say, 
1930, and though the advertisement revenue of the Press 
during recent months has appreciably increased, the strain 
on the resources of the chief contestants must obviously 
be formidable in the event of the struggle being inde- 
finitely prolonged. And at the moment, to judge by the 
latest pronouncement of the Daily Express, there is no 
sign of truce. 


Cui bono? The advertiser who is asked to register im- 
pressions of amazement and gratification at a “* Two 
Million Net Sale,’’ may well ask himself how much he 
benefits from the forced circulation of countless unread 
newspapers in houses where the sole attention paid to 
the chosen journal is to clip a coupon from its margin, 
where eight weeks’ purchases of so many pounds avoirdu- 
pois of undesired printed paper is accepted as an econo- 
mical method of acquiring an electric iron or a wringer. 
But this is not the only aspect of a development which 
bids fair to become a nuisance to the State. Not merely 
is the advertiser gulled; not merely is the investor in news- 
paper shares unjustly treated; the real reading public is 
denied the right to obtain for its daily penny full value in 
the sense of being given a product to whose making has 
gone all the available revenue of the undertaking, apart 
from such profits as may legitimately be distributed 
among its proprietors or shareholders. In an insensate 
fight to capture and recapture a floating and fickle million 
of ‘‘ giftees,’’ who care little for the best traditions of 
journalism and whose incomes are generally such that 
their ‘‘ sales utility ’’ to advertisers is negligible, mil- 
lions a year are being squandered which could otherwise 
be devoted to the production of ampler and better media 
for news. 


In these circumstances, we suggest, there is a valid 
ease, in the public interest, for intervention. So far as 
the lure of competitions is concerned, the publication of 
the findings of the Lotteries Commission was followed by 
a prompt offer on the part of the News Chronicle and the 
Ezpress to keep prizes in future, without waiting for legis- 
lation, within the modest limits recommended by the 
Report—provided only that the other two rival journals 
would do the same. Unhappily this offer was not recipro- 
cated—current rumour has it that one group derives large 
profits from competitions to which an entry fee is attached 
—and, though racing forecasts have had to be abandoned, 
prizes ranging up to £5,000 continue to be offered for 
efforts at guesswork technically (it would appear) outside 
the scope of the Betting Acts but substantially indistin- 
guishable from the forecasts which those Acts disallow. 
If a short Act could be rapidly passed to implement the 
Lotteries Commission’s recommendations in this one 
sphere, an unhealthy cancer in the Press would be excised 
—to the satisfaction of all who have the best interests of 
newspapers and their readers at heart. 


As for the other devices—mass canvassing and whole- 
sale “‘ free gift ’’ bribery—utilised in an attempt artifici- 
ally to inflate circulations, legislation would scarcely be 
an appropriate restraint. The remedy here is to be found 
in two directions. In the long run the publice—by which 
we mean the great bulk of newspaper buyers who want in- 
formation, entertainment and opinion, and not the acqui- 
sition of nominally ‘* free ’’ house furnishings at the ex- 
pense of the matter given them to read—could check 
‘* bulketeering ’’ by deliberately choosing such papers as 
refrained from indulging in the excesses of the campaign 
to manufacture sales. More swiftly and more efficaciously, 
the advertisers who furnish the sinews for this unhappy 
“* mornings’ war ’’ could bring it to a close if they make it 
clear that they are not prepared to purchase space in 
media whose circulation contains large elements of 
“* waste readership ’’—i.e., households whose sole concern 
with daily papers is to obtain, by subscribing to them, 
“‘ free ’’ merchandise peddled by competing journals to 
the actual detriment, in many cases, of the distributive 
organisations on whose advertising expenditure the 
finances of the Press depend to no inconsiderable extent. 
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The World Conference.—Commenting on the situation 
a week ago, we observed that the fundamental irrecon- 
cilability of America’s present monetary policy with the 
only sort of basis hitherto accepted for the re-establish- 
ment of an international monetary standard suggested 
the need for an adjournment of the World Conference— 
leaving scope for further exploratory study in committees 
of the problems on which the Conference, when the time 
is ripe, will eventually have to take firm decisions. 
Consulibus aliter visum—after nearly a week of for- 
malised manceuvre, the Bureau decided on Tuesday that 
the full body of the Conference should remain in being, 
but that its next phase, before its hoped-for rebirth, 
should be one of twilight sleep. On the monetary side it 
was agreed that Sub-Commission I. (Immediate 
Measures) should ‘“‘ proceed in the first instance ’’ to 
discuss international indebtedness, and that Sub-Com- 
mission II. (Permanent Measures) should continue to 
debate central banking co-operation, silver, and ‘‘ any 
other subject which may by general agreement be con- 
sidered suitable.’’ With the agenda thus emasculated, 
and with the “‘ gold ’’ bloc holding a veto on “* unsuit- 
able ’’ topics, the monetary sections of the Conference 
resumed work on Wednesday—only to find that the 
American delegation, going back on their own initiative, 
was not prepared even to discuss central bank policy. 
Thus, of the long-range questions, only silver now remains 
insignificantly on the tapis, while the discussion of in- 
debtedness by the ‘‘ immediate ’’ Sub-Commission 
appears to be drifting merely towards a recommendation 
to establish bond-holders’ councils. On the economic 
side the record is hardly more encouraging. The Sub- 
Commission on Shipping and Other Subsidies has 
reported its inability to proceed pending stabilisation of 
currencies; the Sub-Committee on Timber has decided to 
adjourn until October, in order to permit the collection 
of further data; and the Sub-Commission on Production 
and Marketing—after one cheerful afternoon spent in 
hearing encomiums on the grape from wine producers, and 
another devoted to listening to a refusal by the British 
Government to embark on any large programme of public 
works—has done nothing more effective than constitute 
a Sub-Committee on Tin. In short, the Conference is 
like the Sleeping Princess round whom the cobwebs 
gathered until the Prince arrived with re-awakening touch ; 
it awaits the day when clarification of the riddle of the 
dollar will enable the real work of international co-opera- 
tion—either on comprehensive or regional lines—to begin. 
How soon that day will come is a question impossible as 
yet to answer; but it seems probable that the period of 
waiting will be too long for the Conference to spend it in 
continuous session. A long summer recess seems indicated 
before the present semi-animate debates perish of inani- 
tion—to the humiliation of statesmanship. 


Agriculture in the Commons.—The debate on the 
Ministry of Agriculture's vote on Tuesday elicited several 
interesting sidelights on the Government’s agricultural 
policy. Major Elliot’s cryptic references to the future of 
the sugar-beet industry are clear evidence of the dilemma 
in which Governments are apt to find themselves when 
they are faced with the expiry of a subsidy which has 
been used to stimulate artificially a branch of produc- 
tion which is unable to stand on its own legs. The sugar 
subsidy expires next year, and the Government is con- 
sequently faced with the unpleasant alternatives of either 
continuing the subsidy indefinitely or else killing a vested 
interest which has already cost the taxpayer many 
millions of money. The area under beet this year exceeds 
the previous record of 1930, but the prospects of an un- 
subsidised cultivation of this sugar-producing crop are 
the reverse of encouraging in view of the world’s sugar 
prices and stocks. Meanwhile, with the assistance of 
another subsidy (misnamed a quota) the Government is 
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successfully stimulating the production of wheat, another 
commodity in which the world’s visible supply greatly 
exceeds demand. In 1932 the wheat acreage in this 
country increased by 90,000 acres, and it is estimated 
that the winter sowings show a further increase of some 
16 per cent. Last week the four principal wheat-pro- 
ducing countries of the world (including two British 
Dominions) with great difficulty reached a _ tentative 
agreement on the limitation of wheat acreage “‘ subject 
to the co-operation of the European countries.’’ How 
ean Major Elliot reconcile his domestic wheat policy with 
this? Another instance of the direct conflict of the 
Government’s agricultural policy with the interests of 
the Dominions is the proposal to limit the importation of 
oats, which amounts to only £1,800,000 out of a total 
supply of £17,800,000. The Import Duties Advisory 
Committee is at present considering an application for 
an increase in the rate of duty on oats; and Major Elliot 
stated that ‘‘ we shall need to come to some arrange- 
ment with the Canadian Government ”’ over the 50 per 
cent. of our oats imports coming from Canada; which 
presumably means another nail in the coffin of the 
Ottawa Agreement. Meanwhile, the Government pro- 
poses to restrict still further the import of meat in the 
hope of raising still further the prices for the British 
farmer, though not to the consumer! The imports of 
foreign mutton and lamb and frozen beef will be subject 
next quarter to a further cut of 5 per cent., and the end 
is not yet in sight. Yet at the same time the Govern- 
ment is looking to an increase in British exports to bring 
about a trade revival! This attempt to raise differen- 
tially by restrictive measures the prices of agricultural 
commodities in this country is doubly dangerous. Not 
only does it inevitably entail a further contraction of 
world trade, but it also implies a serious threat to the 
health of the poorer sections of the community through 
the raising of the price of meat and cereals without any 
compensating expansion in the consumers’ income as a 
whole. 





Mr Henderson’s Mission.—While the Disarmament 
Conference is under eclipse, Mr Arthur Henderson has 
taken a leaf out of Clausewitz’s book and has found a 
method of pursuing the same policy by other means. He 
has set out on a round of visits to the capitals of the 
principal Powers concerned; in the first instance, to the 
capitals of those European Powers which have signed the 
Four-Power Pact and are able, between them, to 
make the choice between future peace and future war on 
land and in the air. Mr Henderson’s first visit, which 
was to Iondon, does not seem to have been a success. 
For the World Economic Conference held the field; and 
the President of the World Disarmament Conference 
found himself a prophet without honour in his own 
country. It is possible, however, that more may come 
of his visit this week to Paris. Already, last Sunday, 
M. Daladier in the speech which we discuss in the fol- 
lowing note, had given a French lead on the disarmament 
problem He had underlined the French demand for 
‘ the institution of a strict, permanent, mobile and auto- 
matic control over the manufacture and trade in arms by 
private persons ’’; and this control, he added, ‘‘ must 
also be applied to all militarily organised formations, 
which must be suppressed as soon as possible.’’ This 
question of control seems to have been the first point to 
be taken up, at Paris this week, between the French Gov- 
ernment and Mr Henderson. The French want the maxi- 
mum amount of control; and they are ready to accept for 
themselves the greatest amount of it that can be made 
acceptable to their neighbours. Above all, they want a 
permanent international control organisation, and not just 
simply an arrangement for ad hoc inquiries in response to 
complaints against this or that country at this or that 
moment. On this point the French are undoubtedly right. 
A permanent organisation would be not only far more 
effective, but also far less invidious than the method of 
refusing to meet trouble before it is too late. It seems 
evident that the French will demand satisfaction over 
control before they contemplate making concessions in the 





direction of disarmament; and for different reasons the 
British, on the one hand, and the Italians and the Ger- 
mans, on the other, will not be easily won over to the 
French point of view. An even greater obstacle, at first 
sight, in Mr Henderson’s way is the violent current of 
fanatical nationalism which is running now in many 
countries—above all, in Germany. Yet Herr Hitler has 
unwittingly done the cause of disarmament a good turn. 
His rodomontades have done more to bring the French 
and the Italians together than British and American sweet 
reasonableness, or honest brokerage, has ever been able 
to do. In Herr Hitler’s special cireumstances it is un- 
likely that ‘‘ the Leader ’’ will choose the path of foreign 
military adventures, along which he has the poorest pro- 
spects of achieving success. If the ambitious German 
internal programme is to succeed, there must be good will 
between Germany and her neighbours. Perhaps Mr 
Henderson's forthcoming conversations in Berlin will 
show whether Herr Hitler appreciates this point. 


M. Daladier’s Speech.—The speech which M. Daladier 
made in his constituency last Sunday was interesting in 
many ways. His benediction upon the Four-Power Pact, 
and his emphatic declaration of intention to carry further 
the new friendliness in Franco-Italian relations, promise 
well for that consolidation of Continental Europe which 
we discuss elsewhere in this issue. The French Prime 
Minister’s references to Russia were even warmer than his 
references to Italy. He praised the Soviet Government’s 
formula for defining an aggressor, and he congratulated 
his own predecessor, M. Herriot, on having concluded the 
Franco-Russian Pact of non-aggression. France is in the 
happy position to-day of being able to make friends with 
tussia without losing the confidence of Poland. For this 
sensible and happy state of affairs all three countries 
deserve credit; but possibly they owe still more to Captain 
Goring and Dr. Rosenberg, who have impartially alarmed 
them all by hinting at an eastward expansion of Ger- 
many’s frontiers which would roll right across Poland into 
the Ukraine, and at a German preponderance in the air 
which would circumvent the post-war fortifications along 
the eastern frontier of France and would expose Paris to 
the threat of an air bombardment. In spite of, or because 
of, this, M. Daladier was carefully courteous in the indirect 
reference which he made to the relations between France 
and Germany :— 

‘The French Government believe that no Government has the 
right to interfere in the affairs of another state on the grounds of 
differences in political regime. ... We ourselves would not 
tolerate similar interference in our own national life. But when a 
human problem is raised in the international field the French 


Government will always raise its voice in favour of the spirit of 
liberty and justice, as it has done recently in Geneva.’ 


This led on naturally to an exposition of the present 
French policy in regard to disarmament, with which we 
deal in the preceding note, & propos of Mr Henderson’s 
Grand Tour. The keynote of the speech was the declara- 
tion that France ‘‘ repudiated all policy of nationalism, 
isolation or illusion.’’ And, when he entered upon the 
economic field, M. Daladier began by repeating this 
declaration in economic language: ‘‘ France desires 
neither economic isolation nor economic self-sufficiency.’’ 
Such declarations, at such a moment, are remarkable 
when they come from the head of a State which is nearer 
to the possibility of economic self-sufficiency than any 
other country in the world of its own calibre. If our world 
society breaks down, it is becoming increasingly apparent 
that international blocs, and not isolated States (even of 
the largest calibre), are destined to be the social units of 
the immediate future. 


The Concordat and the Brake.—Since we published our 
chronicle of German affairs last week there have been two 
important developments which are not unconnected with 
each other. Herr Hitler has concluded a concordat with 
the Vatican, and he has put the brake on his followers’ 
excess of zeal. The terms of the concordat, which was 
initialled last Saturday, have not yet been published; 
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but they are said to safeguard Catholic education and 
Catholic private (philanthropic and devotional) associations 
in Germany in return for the withdrawal of German 
Catholics, as an organised Catholic political party, from 
the arena of German politics. If these are the terms, the 
Vatican has made a good bargain, for in dealing with 
parvenus powers, the Roman Church always has time on 
its side. When once the new political force has come to 
terms with that of the old religion, there is no question 
which of the two will have the greater staying power. 
Nazidom and Fascism will be lucky if they last as long 
as the parliamentary Liberalism which they have over- 
thrown; and, when they too have had their day Catho- 
licism will almost certainly still be intact. Indeed, the 
power and importance of Catholicism seem certain to 
appreciate precisely in these new-fangled ‘‘ totalitarian 
states,’’ like Nazi Germany and Fascist Italy, in which the 
Catholic Church is now the sole surviving social institution 
outside the otherwise totalitarian State-worship. Herr 
Hitler is already fulfilling his part of the bond by putting a 
stop to the forcible dissolution of Catholic non-political 
associations and by giving his protection to the heirarchy. 
The fact is that he and the Catholic Church have a common 
aim and interest in saving Germany from ‘‘ the second 
revolution,’’ against which Herr Hitler has now openly de- 
clared war—and this three times over within a week: 
first, in his Berlin speech to the eleven Stalthalter on 
July 6th; secondly, in his Dortmund speech of July 9th 
to the Westphalian Brownshirts; and thirdly in Dr. 
Frick’s order declaring that the revolution is finished and 
threatening condign punishment to any members of the 
party who attempt to carry it further. Westphalia is 
evidently the key position. It is in Westphalia that the 
German Evangelical Churches have been putting up the 
most spirited resistance to the ‘‘ German Christian ’’ ex- 
travaganzas; Westphalia is the core of German industry ; 
and it is also in Westphalia that the radical ‘*‘ red-brown ’”’ 
wing of the National Socialist Party is the strongest and 
the most turbulent. Now that Germany is in the 
party’s hands, is it going to devote all its energies to 
constructive work—first and foremost to the reduction 
of unemployment? Or is it going to bully and dispossess 
the competent leaders of German industry and business 
until the whole structure of Germany’s economic life is 
brought down with a crash, and unemployment increased 
tenfold? In the political sphere Herr Hitler is now at 
grips with the problem that confronts President Roosevelt 
in the sphere of currency. Can the medicine-man set 
bounds to an inflation which his own panaceas must 
conjure up? 


Vienna and Budapest.—The threat of general Nazidom 
in Central Europe has elicited happy, if paradoxical, re- 
sults. Faced with threats of the forcible absorption of 
Austria, France and Italy have, for the first time since 
“** peace broke out,’’ found themselves on the same side 
of the fence with the same objective. France has used 
her good offices with her Little Entente satellites to obtain 
their agreement to the Four-Power-Pact; Italy has not 
only urged moderation on Germany, but has not hesi- 
tated to make definite pronouncements regarding the 
integrity of Austria, and has therefore been concerned to 
see that her political ally, Hungary, should come out on 
the side of Austria, rather than on the side of a distended 
German Empire reaching to the Brenner, to Venezia 
Giulia, and to Transylvania. Europe had a shock when 
General Gémbés flew to Berlin to see Chancellor Hitler; 
many felt that this boded no good for the integrity of 
Austria, or for Franco-Italian plans. Now the shock has 
been softened by General Gémbés’ official visit to the 
Austrian Chancellor, Dr. Dollfuss, last Sunday; more than 
softened, since a virtual consultative pact on “* all im- 
portant questions ’’ between Austria and Hungary has 
resulted. While making clear Hungary’s insistence that 
real peace in Central Europe can only be established by a 
measure of treaty revision, General Gémbés emphasised 
the economic interdependence of the two countries, the 
total inadequacy of post-war self-sufficiency policies, and 
Hungary’s determination to abandon such a policy. Trade 
relations have developed favourably between Austria and 





Hungary since the conclusion of the commercial treaty 
of last year; and now the basis has been laid, not for a 
Zollverein, but for a wide measure of economic co-opera- 
tion between them. Thus the whirligig of Time brings his 
revenges; and the concern of both France and Italy to 
maintain Austrian integrity against Nazi expansionism is 
secured by a little judicious wire-pulling of their satellites 
around Austria. Moreover, as we point out in a leading 
article in this issue, France and Italy are now at least 
working for the same objective—a sane settlement of the 
Central European problem without a European war. That 
in itself might seem a miracle compared with their policies 
of twelve months ago; but the terms of the equation were 
altered by the advent of Herr Hitler, and of the strident 
Nazi claims for expansion. Thus ina week we have seen two 
Central European States make a basis for their co-opera- 
tion in solving common problems; we have seen the German 
concordat with the Vatican obtained, as it is credibly re- 
ported, at the expense of Nazi renunciation of forcible 
methods to absorb Catholic Austria; and we have seen a 
closer rapprochement than for many years past between 
France and Italy. At a moment when “ all the world is 
America ’’ and when Disarmament is being hawked 
around the European capitals by Mr Henderson, the coo- 
ing of doves from what has hitherto been the raucous 
European cockpit is soothing to the ear! It only remains 
for the Little Entente friends of France to join in the 
Austro-Hungarian roucoulement, and Central Europe will 
have shown the jumpy world a path to peace. 


Housing and Health.—Sir Hilton Young did his best to 
assure the House of Commons in his speech last Friday 
(July 7th) that all was as well as could be expected with 
the housing and health of the people. In odd contrast 
with its attitude on agricultural reform, the Government 
puts great faith in ‘‘ the restoration of the normal forces 
of supply ’’ as far as housing is concerned—perhaps 
because in this case a subsidy would have to come out of 
the direct taxpayer rather than out of the consumer. 
Indeed, apart from the saving of the cost of the subsidy, 
the new policy has not yet apparently achieved anything. 
Sir Hilton Young had to admit that rather fewer houses 
were built in the year ending April 1, 1933, than in the 
previous year; and he said nothing whatever to suggest 
that the rents of the houses now being built by private 
enterprise would be within the means of working-class 
tenants. In these circumstances the congratulations 
which the Government deserves for its slum clearance 
campaign are bound to be tempered with rather serious 
doubts. Sir Hilton Young’s claim that the health of the 
unemployed had not suffered seriously in the last few 
years through malnutrition—though he admitted a cer- 
tain general deterioration—was based on reports collected 
by the Ministry of Health. General inferences in such a 
case must obviously very largely depend on the selection 
of reports; and it cannot be said that the optimistic tone 
of Sir Hilton Young’s general conclusions is borne out by 
such reliable private and municipal inquiries as have been 
made. Special credit was taken, for instance, by Sir 
Hilton for the improvement that seems to have occurred 
in children’s health. He had to admit, however, the force 
of the conclusion reached by other inquiries that this 
improvement has been partly achieved by self-denial on 
the part of adult unemployed, and particularly of women. 
Sir Hilton Young is doubtless right in claiming that in 
general, thanks to the social services, the unemployed have 
not been deprived of the necessities of life in this country 
by the depression. But it is a little misleading to declare 
that there has been no serious loss of health due to mal- 
nutrition—especially if the implication is conveyed that 
unemployment has therefore resulted in no deterioration 
of health whatever. 


Life Assurance: A Modern Tendency.—We publish 
with this issue our special Insurance Supplement, from 
which it will be noted that 1932 was a satisfactory year 
for Life Assurance Companies. The severe depreciation 
which affected assets in 1931 disappeared, but although 
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the capital position was approximately the same as at 
the end of 1930, the prospects of interest rates on the 
funds were quite different. ‘Thus, Life Assurance Com- 
panies are faced with the problem of the private investor, 
but they are in a better position to meet it. They are in 
daily touch with the best financial sources, while the 
magnitude of their funds and the nature of their liabilities 
enable them to select investments not possible to the 
individual. Again, the fact that they are assessed to 
income tax on interest after deduction of expenses, and 
that sur-tax does not affect them at all, allows funds to 
accurnulate at a relatively high net rate of interest. More- 
over, the policy-holder is allowed income tax rebate at 
half the standard rate on all annual premiums, subject to 
certain limitations; at the present time, and in normal 
cases, this concession reduces the cost by 124 per cent. 
In all the circumstances, life assurance is likely to 
remain, even if bonuses are reduced or premiums in- 
creased, at least as attractive as in the past in comparison 
with other investments. The fall in the yield from 
Government and other stocks has resulted in an extra- 
ordinary increase in the purchase of annuities, in order 
to maintain income at the normal level. One office has 
devised a scheme whereby an income of 5 per cent. on 
the capital invested is secured for life and at death a 
guaranteed portion of the capital is returned. Thus, if 
a man aged sixty-two invests £2,000 under the scheme, an 
annuity of £100 is guaranteed during his life and £1,015 
at death; the latter sum would be increased by bonuses, 
so if bonus rates were maintained and death took place 
at eighty the total payable, including the guaranteed 
amount, would be £1,674. This is a good solution of the 
present difficulty felt by many who are unable to live on 
income alone, and removes also the anxieties associated 
with personal investment. The demand for schemes of 
this kind coincides with the increased popularity of 
policies which instead of, or in addition to, providing a 
capital sum, guarantee certain income payments. Apart 
from the intrinsic merits of ‘‘ Income ’’ policies, their 
attractiveness has been greatly enhanced by the far- 
sighted manner in which the Board of Inland Revenue 
have interpreted their nature: it need only be mentioned 
here that, over a wide range of type, the income payments 
are regarded by them as principal, and therefore not 
subject to income tax. There seems a likelihood that in 
future, policies will be increasingly effected to secure 
income direct from the assurance company. Such a 
movement would undoubtedly operate to the advantage 
of the life assured and his representatives, and would no 
doubt be welcomed by the companies. 





Imperial Co-operation.—The report of the Imperial 
Committee* set up under a resolution of the Ottawa 
Conference ‘‘ to consider the means of facilitating 
economic consultation and co-operation between the 
several Governments of the Commonwealth ”’ is a dis- 
appointing document if considered in the light of the 
terms of reference. The Committee failed to provide for 
the establishment of a central organisation as an effective 
means for furthering Imperial co-operation. The Report 
betrays an unfortunate spirit of narrow-mindedness in its 
insistence on ‘‘ complete constitutional equality of the 
participating Governments in the method of appoint- 
ment to, and composition and organisation of, each 
agency.’’ The constitutional proposals of the Committee 
are confined to minor improvements in _ existing 
machinery. It is suggested that the Executive Council 
of the Imperial Agricultural Bureaux should be entrusted 
with the supervision of (a) the administration and 
financial control of the eight Imperial Agricultural 
Bureaux, (b) the administration and finances of the 
Imperial Institute of Entomology, and the Imperial Myco- 
logical Institute, and (c) such research activities in the 
United Kingdom as the participating Governments may 
agree should in future be conducted on a co-operative 
basis. The Committee recommend that the Imperial 
Economic Committee should take over the work now 
done by the Empire Marketing Board, and that it should 





* Cmd. 4335. H.M. Stationery Office. 2s. nets 





be allowed to prepare preliminary surveys on obtaining 


the approval of the Governments instead of at the instance 


of the Governments. While recommending that the 
Imperial Shipping Committee should continue as a 
separate inter-I[mperial organisation, the Report makes 
no recommendation for the continuance of the Empire 
Marketing Board and the Imperial Institute. In the 
opinion of the Committee the cost of the services to be 
conducted in future by the Imperial Economic Committee 
and by the Imperial Shipping Committee, estimated at 
£24,000 per annum, should be met from a fund to which 


the Governments should subscribe on an agreed basis. 
As an interesting comment on the present Report, the 


F.B.I. and the T.U.C. have this week sent a joint letter 
to the Prime Minister in which they recommend both the 
continuance of the Empire Marketing Board, and the 
setting up of a permanent Inter-Imperial organisation for 
consultation on Imperial economic problems, and to pre- 
pare for Imperial Conferences. In default of such a con- 
sultative organisation, it would seem premature to abolish 
either the Empire Marketing Board or the Imperial 
Institute. 


Employment in June.—The returns of the Minister of 
Labour show that the total number of registered un- 
employed in Great Britain has fallen from 2,582,879 on 
May 22nd to 2,438,108 on June 23rd. Wholly unem- 
ployed fell by 114,245, temporarily stopped by 26,531, 
and those ‘* normally in casual employment ’”’ by 3;905. 
The following table shows the changes over the last six 
months and a comparison with last year, which brings 
out clearly the improved trend of this year’s figures :— 





Numbers Unemployed. | Change from Last Year. 








Date. 
3 Women and : Women and 
Men. Children. Men. Children, 
January 23, 1933 .......... 2,336,065 567,000 + 184,057 + 8,403 
MGT BG, AGES cccoccovesessse 2,169,128 528,506 — 33,161 + 12,292 
| 2 | re 2,103,170 479,709 — 87,308 — 71,119 
SURG BG, IGES cceccvsccccsace 2,016,341 421,767 — 200,266 — 108,969 


The particularly striking change in the numbers of 
women and children unemployed is probably due to the 
improvement in the cotton situation and to a good and 
early harvest, which has drawn insured workers from the 
towns for fruit picking and helped the fruit-canning and 
jam-making districts. This seasonal factor also accounts 
in the main for the geographical distribution of the 
improvement. The districts where the decrease in un- 
employment is most marked are East Anglia, Lincoln- 
shire and Cambridgeshire, South-West England and 
Kent. In Suffolk the percentage unemployed fell from 
23 per cent. to 15 per cent., and in Cambridgeshire from 
16 per cent. to 54 per cent. between January and May. 
London and the Home Counties, on the other hand, 
showed very little change since May and only a moderate 
fall since January from about 12 per cent. to 9 per cent., 
while Northumberland and Oxford actually registered an 
increase, due partly no doubt in the latter case to a reduc- 
tion of 3,000 in employment in the motor vehicle in- 
dustry, and in the former to the seasonal decline in the 
coal industry. Employment has increased by 461,000 
since June of last year and by 135,000 since last month. 
The increase has been general, but has been most marked 
in some of the export industries. The motor and tailoring 
trades alone show substantial reductions, the latter of 
8,000, and there has been no further expansion in the 
activity of the building trade. But employment in cotton 
textiles has increased since May by 11,000, in engineer- 
ing by 10,000, in miscellaneous metal trades by 6,500, in 
iron and steel by 3,500, and in shipbuilding and repairing 
by 2,700. 


Sterling and International Prices.—The advance in 
prices of primary products in the United States was 
accelerated during the past fortnight. Our index of 
American primary products records a rise of 10.1 per 
cent. As compared with the end of February, our index 
of American primary products shows an advance of no 
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less than 68 per cent., against 20.9 per cent. in Irving 
Fisher’s index, which includes a large proportion of manu- 
factured articles. On the other hand, our index of British 
primary products and our complete index went up by 
only 1.44 per cent. and 1.38 per cent. respectively, as 
contrasted with a fall of 2.1 per cent. in the gold value of 
sterling. The rise in American prices was thus completely 
neutralised by the fall in the gold value of the dollar 
during the past fortnight. Of the three Continental in- 
dices shown in the table below, those relating to France 
and Italy record a slight fall :— 


SrerremBeER 187TH, 1931 = 100. 


Economist Indices. 

Milan Statis- 
Chamber] tisches 
of Com- | Reichs- 

*) merce, amt, 


. Statis- 
eT 1Gén 


Date. British | Primary Products.) ping of | Fist 
Gold U.S.A. 


Complete 





France. 
ww British | American (sterling). Italy. |Germany 
(sterling). (gterling)| (dollar). 

1931. | 
Sept. 30th | 107-8 | 112-0 | 94-7 | 123-9 | 98-7 | 96-9 | 98-8 | 989 
Oct. 28th | 108-4 | 114-4 | 101-4 | 124-5 | 99-3 | 95-6 | 99-9 | 98-7 
Nov. 25th | 109-1 | 114-8 | 98-0 | 131-6 | 98-3 | 94-2 | 98-8 | 97-6 
Dec. 30th | 108-9 | 117-1 | 94-4 | 142-0 | 96-1 | 93-4 | 96:9 | 94-6 

1932. 
Jan. 27th | 108-3 | 115-7 | 93-8 | 140-9 | 93-5 | 93-6 | 95-8 | 91-6 
Feb. 24th | 110-9 | 120-9 | 89-6 | 139-8 | 92-4 | 95-1 | 97-2 | 92-0 
Mar. 22nd | 108-1 | 111-9 | 86-5 | 133-1 | 91-5 | 96-3 | 97-0 | 91-4 
Apr. 20th | 103-8 | 105-4 | 83-6 | 129-5 | 89-6 | 97-0 | 95-3 | 90-3 
June Ist | 100-2 | 101-0 | 79-8 | 132-7 | 87-3 | 94-0 | 91-7 | 88-5 
June 29th | 97-4 | 99-3 | 80-5 | 135-0 | 86-4 | 91-5 | 89-5 | 88-1 
July 27th | 99-5 | 103-5 | 84-1 | 136-9 | 88-3 | 91-3 | 88-5 | 88-1 
Aug. 24th | 102-5 | 111-8 | 89-3 | 140-0 | 89-8 | 89-0 | 89-3 | 87-1 
Sept. 2lst | 106-0 | 117-4 | 89-6 | 139-9 | 90-5 | 89-7 | 91-2 | 87-1 
Oct. 19th | 103-1 | 112-3 | 84-0 | 143-8 | 88-6 | 88-8 | 92-7 | 86-8 
Nov. 30th | 103-1 | 112-3 | 77-7 | 153-8 | 87-3 | 88-4 | 91-4 | 85-7 
Deo, 28th | 101-2 | 109-3 | 76-9 | 145-6 | 83-5 | 88-1 | 90-9 | 84-2 

933. 
Jan. 25th | 101-3 | 107-7 | 78-0 | 142-6 | 80-5 | 88-1 | 90-2 | 83-8 
Feb. 22nd | 99-5 | 104-2 | 76-9 | 143-2 | 79-9 | 88-1 | 88-7 | 84-3 
Mar. 8th | 99-2 | 105-1 . | 140-0 ia 87-2 | 88-0 | 84-1 
Mar. 22nd| 99-0 | 104-0 | 80-1 | 142-1 | 82-1 | 87-2 | 87-5 | 83-4 
Apr. 5th | 98-2 | 102-9 | 82-0 | 142-4 | 81-5 | 87-0 | 86-2 | 83-2 
Apr. 19th | 98-7 | 104-6 | 88-7 | 141-4 | 82-8 | 87-5 | 86-2 | 83-4 
May 3rd | 101-7 | 109-8 | 98-1 | 145-3 | 85-8 | 86-0 | 86-2 | 83-7 
May 17th | 103-1 | 112-5 | 104-5 | 145-9 | 87-9 | 86-1 | 86-0 | 84-8 
May 3lst | 105-3 116-3 108-5 145-8 90-0 87-2 86-6 84-9 
June 14th | 105-5 | 115-0 | 110-6 | 143-9 | 92-1 | 87-0 | 86-9 | 85-4 
June 28th | 107-6 | 118-2 | 117-4 | 144-0 | 94-4 | 89-5 | 87-2 | 85-6 
July 12th | 109-1 | 119-9 | 129-2 | 147-0 | 96-6%| 89-0%| 87-0%| 86-1° 





® These figures relate to July 5th. 


Details of the group indices comprising the complete 
Economist index are shown below :— 


* Economist’ INDEX. 


(1927 = 100.) 
Sept. 18, June 28, July 12, 

1931 1933. 1933. 

Cereals and meat ............005 64-5 64-7 68-0 
SEP EMOEED evevcencvsceccovecesees 62-2 58-0 58-1 
SEES Ansnvenevecnviscossecnsones 43-7 54-0 54-5 
SEL scpsineibescrnobnresseeses : 67-4 81-0 80-8 
Miscellaneous...............ssee0++ 65-8 68-2 68-7 
Complete index............. 60-4 65-0 65-9 
MED ep cicsavecbeswenconsw os 83-1 89-5 90-7 
ES . 52°2 56-1 57-0 


The sharp rise in the index for ‘* Cereals and Meat ’’ is 
due mainly to the advance in wheat and to the substitu- 
tion of a quotation of new potatoes for one of last season’s 
crop which is now no longer available. The other group 
indices are scarcely changed. Among ‘* Other Foods,’’ 
tea and butter were dearer, but coffee, sugar and coconut 
oil suffered a decline. Among textile raw materials, wool 
rose sharply, but cotton, flax, hemp, jute and silk were 
all cheaper. A setback in the price of tin is chiefly respon- 
sible for a slight decline in the index for ‘‘ Minerals.’’ 


U.S. Grain Crops.—The Crop Reporting Board of the 
Bureau of Statistics of the United States Department of 
Commerce has issued its July estimates of the probable 
vield of the grain crops in 1933. The figures are shown 
below, compared with those for 1932 :— 

Total Yield 


(in millions of bushels). 


Acreage 
(in thousands). 


1932. 1933. 1932. 1933. 

Final. July 1. Final. July 1. 
Winter wheat ...... 33,656 26,802 462 336 
Spring wheat ...... 21,521 18,077 265 160 
SEN avabsiwcsbssese 107,729 103,022 2,908 2,384 
SS 41,224 37,023 1,242 699 
SE Siccckdscebenes 13,213 10,540 300 170 
TD -snninseeenbesnsne 3,271 2,716 40 25 


As a result of the unremunerative level of prices at the 
time of sowing, the total acreage under cereals in the 
United States has been reduced by 10.2 per cent. from 
220,614,000 acres in 1932 to 198,180,000 acres in 19838. 
Another factor which will tend to bring about an adjust- 
ment between supply and demand is an expected reduc- 
tion of 27.6 per cent., from 5,217,000,000 bushels to 
3,774,000,000 bushels, in the yield of the principal crops. 
There can be little doubt that the recent advance in grain 
prices in the United States is due in a large measure to 
the expectation of poor harvests. The probable yield of the 
wheat crop is estimated at 496,000,000 bushels, as com- 
pared with an actual harvest of 727,000,000 bushels in 1932 
and 892,000,000 bushels in 1931. The probable output of 
maize, which is the principal cereal produced in the 
United States, is 2,3884,000,000 bushels, a reduction of 
524,000,000 bushels on last year. The oats harvest is 
expected to yield 44 per cent. less than a year ago, and the 
probable reduction of barley, at 170,000,000 bushels, 
shows a reduction of 45 per cent. Thus, in sharp contrast 
to 1928-29, when acreage and yields were together abnor- 
mally high, the 1933 harvest appears likely to be poor and 
to coincide with a restriction of acreage, with resultant 
raising of prices. If to these factors we add President 
Roosevelt’s ** processing taxes,’’ it is already evident that 
the prices of cereals, in the United States at least, may 
rule at considerably higher levels for some time to come. 
The estimates of the Crop Reporting Board have still to 
be justified by events, but it is clear that nature has done 
more than man to “‘ equate demand and supply.’’ 


The Cotton Industry in the U.S.A.—A correspondent 
writes :—Revolutionary changes, including the abolition of 
labour under 16 years of age, minimum weekly wages 
for all operatives, a maximum working week of 40 hours, 
the limiting of working machinery to two shifts of 40 hours 
each per week, and price fixing to eliminate unfair com- 
petition, are to be applied to the whole of the cotton 
spinning and manufacturing industry in the United States 
on and from Monday. These changes are contained in 
the Industrial Recovery Act and will make President 
Rocsevelt virtual dictator of the cotton industry. The 
scheme will operate for a period of four months. The 
minimum weekly wages have been fixed at twelve dollars 
per week in the Southern section and thirteen dollars per 
week in the Northern section, which equal about £2 9s. 
and £2 13s. respectively. President Roosevelt has hinted 
that he does not consider these minimum wages are large 
enough and has stated that should the conditions of the 
industry improve the wage rates may be reviewed with a 
view to an increase. Every employer will be compelled 
to furnish certified reports every four weeks showing the 
actual number of hours worked and the wages paid, and 
returns will be made every week showing the amount of 
production, sales, stocks and unfilled orders. Power is 
also given to investigate the importation of cotton fabrics 
inte the United States, and if these are likely to endanger 
the maintenance of the Act it is indicated that the Presi- 
dent can place upon them a prohibitive tariff. This is 
designed to stop dumping at low prices. Every employer 
in the United States will now be under the direct control 
of President Roosevelt, who may, at any time, cancel or 
modify any of the rules and regulations under the Act. 





Iron and Steel Production in June.—The steady in- 
crease in output of pig iron and steel noted in previous 
months continues. Although the number of blast fur- 
naces in operation at the end of June remains as at the 
beginning of the month (72), pig iron production includes 
the production of the three extra furnaces blown in in 
May for the whole of the month, instead of for only part 
of the month, as in May. Production of pig iron was 
therefore 345,600 tons, against 339,900 tons, an increase 
—when the reduced number of days is taken into account 
—of 5 per cent. Steel production in June was interfered 
with by the Whitsun holidays, but even so the reduction 
was only 30,800 tons (from 599,600 tons to 568,800 tons), 
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so that it is clear that the rate of operations is rather 
higher than in May. Imports of iron and steel in June 
amounted to 69,000 tons, compared with 84,900 tons in 
May and 126,100 tons in June last year; the chief items 
of imports were steel bars, rods, etc. (19,000 tons); bil- 
lets, blooms and slabs (12,700 tons); girders, joists and 
beams (9,700 tons); and pig iron (6,700 tons). Exports of 
iron and steel in June amounted to 153,800 tons, of which 
39,500 tons were tinplates and sheets, 18,400 tons gal- 
vanised sheets and 20,200 tons tubes, pipes and fittings. 
The following table compares production, imports and 
exports of iron and steel in each of the first six months of 
1933 with the corresponding months in 1932. 


U.K.—Propuction, Imports anp Exports or IRON AND STEEL 
First 6 Montus 1932 anv 1933. 


Production. 


} Imports. 
Steel Ingots and 
Castings. 


Exports. 
Pig Iron, 





—_—|— 
1932. | 1933. | 1932. | 1933. | 1932. | 1933. | 1932. | 1933. 


January ...... 330°0 | 286-6 429-7 444-4 | 170-4 69-5 | 167-3 | 148-7 
February ...... 323-6 270-8 480-6 482-7 | 252-3 78-0 | 139-8 | 135-6 
March ......... 335-6 332-2 462-8 577-7 | 130-2 97-0 | 166-4 | 155-0 
April  ..cccccee 316-9 324-7 433-3 509-6 | 144-5 70-9 | 180-4 | 132-8 
BE covescces 315-3 339-9 } 416-9 599-6 | 144-0 84-9 | 151-3 | 178-6 
TUNE eeeevevee 311-4 345°6 | 459-3 568-8 | 126-1 69-0 | 147-3 | 153-8 

Total ... | 1,932-8 | 1,899-8 | 2,682-6 | 3,182-8 904-5 


967-5 | 469-3 | 952-5 





Tt will be seen that in the case of steel the output in each 
individual month this year is higher than in the corre- 
sponding month last year, the total for the six months ex- 
ceeding last year’s total by half a million tons or 19 per 
cent. : pig-iron production has been steadily increasing in 
the last few months, but the total for the half year is 
slightly less than for the corresponding period last year. 
Imports of iron and steel are less than half the amount 
in the corresponding period of last year, while exports 
have fallen by some 5 per cent. 


The Credit Anstalt Balance Sheet.—Following the rati- 
fication of the Credit Anstalt agreement, the bank 


presents the following reconstructed balance-sheet per 
December 31, 1932:— 


BALANCE SHEET AT DECEMBER 31, 1932, 


Excluding 
items to be 


Including 
items to be 





ASSETS. brought into brought into 
International International 
Holding Co. Holding Co. 
(Schillings.) 
I icixccaniscpushorveoneseaisuseeesan&s 7,864,049 7,864,049 
Balances with banks outside 
i ea 8,806,638 8,806,638 
Bills of exchange ..........s0.+00s 40,544,169 40,544,169 
Stocks and shares ...............645 39,456,563 46,307,906 
Syndicates and participations... 8,465,088 12,407,236 
MII vopiscadconersencesiscacewnss 448,726,682 586,940,821 
Mortgages of the mortgage de- 
NIN ci sintccccstercatenscessne 40,355,264 40,355,264 
Housing mortgages under the 
Building Facilities Act......... 37,551,291 37,551,291 
Buildings and real estate ......... 3,167,700 3,167,700 
634,937,445 783,945,075 
LIABILITIES. 
I ONNIIND  oooseo nc scaca ccna eases 142,000,000 142,000,000 
Undistributed dividends........... 152,412 152,412 
Savings deposits and banking 
MINNIE, stencsicssovnsekewxeccans 35,017,558 35,017,558 
NI 2 ois <6 ond cen scdsesacnseee 528,257,697 477,265,327 
NN a wp ienoamuankouss 61,019,565 61,019,565 
Mortgage bonds and communal 
bonds in circulation ............ 30,619,774 30,619,774 
DUE DONGS.....0.5:005<5000000080085 37,870,439 357,870,439 
634,937,445 783,945,075 


The profit and loss account, which covers the years 1931 
and 1932, shows income from interest at 36,300,000 
schillings, from commission at 15,700,000 schillings, from 
foreign exchange transactions at 1,800,000 schillings, and 
income from mortgage business at 911,000 schillings. On 
the other side salaries are shown for 1931 at 21 million 
schillings and for 1932 at 11,400,000 schillings, pensions 


for 1931 at 14 million schillings and 1932 12,100,000 
schillings, general expenses for 1931 at 5,100,000 schillings 
and 1932 at 2,500,000 schillings, and taxes for 1931 at 
1,200,000 schillings and for 1932 at 600,000 schillings. 
The total foreign debt of the Credit Anstalt is 422,200,000 
schillings, of which 302,600,000 schillings are covered by 
the agreement. Although at first glance the liquidity of 
the Credit Anstalt is extremely low compared with that 
in other countries (the cash ratio is just over 2 per cent., 
with bills of exchange and excluding mortgage business 
the ratio only rises to 4 per cent., while interest and com- 
mission are insufficient to cover staff and pension ex- 
penses despite the fact that the bank seems to be working 
with an average interest margin of 5 per cent.), it must 
be borne in mind that banking figures in a country like 
Austria must not be judged by the same standards as 
elsewhere. When considering the profit and loss account 
it must be remembered that the reorganisation of the bank 
is not yet complete; but it is clear that the reconstruction 
is progressing in a way favourable to the Austrian financial 
structure. 


The Reichskreditgesellschaft Report.—The report of 
this Berlin bank on economic conditions in Germany 
during the first half of this year sustains the note of hope- 
fulness first sounded in the last report. The seasonal im- 
provement in the index of production was greater than 
last year and was particularly marked in the case of con- 
sumption goods which rose by nine points, production 
goods showing an increase of four points. Despite the rise 
in the index for production goods, the price index for this 
group continued to fall by a further 2 per cent. as com- 
pared with 6 per cent. in the same period of last year, 
while the price index for consumption goods, which fell 
by 8 per cent. last year, fell by 3 per cent. between 
January and March, but since then has risen by 14 per 
cent. The cost of living index rose by 2 per cent. The 
improvement is also reflected in the rise in the price index 
of sensitive commodities by nearly 10 per cent. and 
of agricultural products by 5 per cent. The index of 
monthly iron output rose from 36.1 per cent. in January 
to 87.2 per cent. in May, but the index for steel rose in 
the same period from 39.9 per cent. to 47.5 per cent. 
Throughout the first five months of the year coal output 
was 700,000 to 1 million tons above last year’s figures, 
although the consumption in certain months was lower 
than in 1932. In the engineering industry the average 
volume of unfilled orders for home demand was about 
4 per cent. above last year’s figures, but exports declined 
by the same amount. The building industry reports an 
improvement in the production index from 13.8 per cent. 
to 40.1 per cent. in May, as compared with 15.1 per cent. 
and 24.8 per cent. last year. On the Stock Exchange the 
share index rose from 53 per cent. in January to 64 per 
cent. in April, from which figure it has since fallen to 
60 per cent. : it is at present about 20 per cent. above last 
year’s figure. The improved liquidity of trade and in- 
dustry is most clearly reflected in the banking figures. 
The reduction in the items ‘* loans and advances ”’ and 
‘* advances against collateral security ’’ has continued. 
The bill portfolio of the Reichsbank has increased and the 
fall in banking discounts and rediscounts has been 
arrested. There was a slight increase in savings bank 
deposits and a rise in the premium income of life insur- 
ance companies. The fall in the dollar has enabled banks 
and industry to repay credits raised abroad, the ‘otal 
decrease in the item “‘ deposits ’’ amounting to Rm. 400 
millions and ‘* credits on behalf of customers’’ to Rm. 200 
millions. Since all banks report that there has been no 
fall in home deposits, the decline must be chiefly attri- 
buted to repayments to foreign creditors. During the 
first quarter world exports were 17.9 per cent. below last 
year’s figure, but Germany suffered a a decline of 21.3 per 
cent. Her export surplus, which between January and 
May, 1932, reached Rm. 459 millions, only amounted to 
Rm. 263 millions during the first quarter of this year. In 
view of this deterioration, the deficiency in Germany’s 
balance of payments had to be met from the gold and 
foreign exchange reserves of the Reichsbank, which de- 
creased from Rm. 920 millions on December 31, 1932, to 
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Rm, 274 millions on June 30, 1933, necessitating a partial 
transfer moratorium as from July lst. Thus, on all the 
foregoing counts Germany’s internal economic position 
would appear to be much better than political conditions 
give reason to suppose; but this internal activity must be 
viewed with strict reference to the almost complete cessa- 
tion of foreign trade induced by protective measures 
aimed at as high a degree of self-sufficiency as possible. 





OVERSEAS CORRESPONDENCE. 


UNITED STATES. 


Progress of Recovery — Industrial ‘‘ Codes '’—Credit 
Expansion. 


(FROM OUR CORRESPONDENT.) 


New York, July 12 (by cable). 
THE first official crop report, issued this week, indicates 
a crop failure of some magnitude owing to adverse weather. 
The wheat estimate is the lowest for 40 years, and most 
other grain crops are far below last year. Cotton acreage 
is about 11 per cent. above last year, but will be reduced 
by rental and option plans. Mr Wallace, Secretary of 
Agriculture, expects about 10,000,000 acres to be with- 
drawn. The New York Times’ business index is up 3.5 per 
cent. for the week to 97.3 per cent. of the theoretical 
normal, but it is exaggerated by dealings in cotton futures 
—the index of which is near 270. Steel production is up 
3 points to 56 per cent. of capacity. Unfilled orders of the 
United States Steel Corporation are up to 177,000 tons. 
Car loadings and electric power consumption are up 
strongly, especially the latter, with an increased industrial 
load, although the domestic load continues to decline. 
The Federal Reserve Board Department Store index for 
June is slightly below May and 4 per cent. below June last 
year. Commodity prices continue strong, especially grains 


under the influence of the weather. Retail prices are 
rising sharply. 


New York, July 5 (by mail). 
During the past week the attention of finance has been 
centred on the London Conference, and the attention of 


industry on the completion of the first formal code under 
the Industrial Recovery Act. 


Interest in the Conference was stimulated by the increas- 
ing violence of the fluctuations of the dollar, and by the 
response of the Conference to those fluctuations in the form 
of the joint memorandum submitted to the President sug- 
gesting their control. The reply of President Roosevelt 
was by no means unexpected in Wall Street. Rightly or 
wrongly, the speculative community has consistently 
acted upon the belief that the Administration’s pro- 
gramme envisaged further depreciation of the dollar both 
in domestic and international value. Rightly or wrongly, 
it also believes that the recovery in business thus far, at 
least, has been so anticipatory in character that a serious 
reversal in any market, whether of the foreign exchanges, 
shares or commodities, would interrupt the trend of the 
programme. Further, it recognises that a part, and pos- 
sibly a large part, of the urgent buying of securities, 
primary commodities, foreign currencies and even of 
manufactures (the last being reflected in the increase in 
industrial production) has been a manifestation of a 
common impulse, namely, a flight from the dollar. 
Finally, while it is conceded that the physical resources of 
the reserve banks are as adequate to control the dollar to- 
day as they were to retain parity in April, there is a grow- 
ing doubt of the capacity of either the reserve banks or 
the Treasury to exercise any effective monetary control in 
view of the provisions of the Thomas Amendment. 


The cotton industry ‘‘ code ’’ was completed last week, 
and now awaits the President’s approval. Its simple 
elements are the prohibition of child labour, the 40-hour 





week, and a minimum wage of $12 in the southern mills 
and $13 in the northern. Exactly how these wages are to 
be adjusted between those mills which pay only in cash 
and those mills which pay their employees partly in kind 
is not specified. Approximately 400,000 persons come 
under the provisions of this code, and it is believed that, 
owing to the reduced hours, about 100,000 more must be 
absorbed by the industry. Estimates of its effects in in- 
creasing costs are still sketchy, varying from 50 per cent. 
to 100 per cent., while conjectures of its effect upon con- 
sumption are still more uncertain. It is generally assumed 
that it will necessitate additional tariff protection. 


While it is expected that other industries will follow, it 
must be recognised that more reluctance has already 
appeared than was expected by proponents of the plan. 
First of all, in many industries there are distinct sectional 
divisions, as, for example, between the southern and 
northern cotton mills; second, in any given industry there 
may be divergence of interest between the great units and 
the smaller local units; third, while there is no doubt of 
the capacity of a trade association to raise costs by agree- 
ment, there is increasing doubt of the willingness or the 
ability of the consumer to support the higher prices. For 
example, the bakers of the State of Iowa announced an 
increase in the price of bread from 5 cents to 8 cents a 
loaf, alleging the actual effects of a doubling of the price 
of wheat and the anticipatory effects of the processing 
tax already included in the price of flour; the Government 


promptly threatened action against the Iowa Bakers’ Asso- 


ciation under the anti-trust Act. 


The expansion of credit is expected to play a large part 
in the programme, and a substantial increase has already 
occurred, as is shown in the following table, which shows 
the relevant items of the Reserve Bank statement for 
February 8th, the week before the Detroit crisis; for the 
week of March 8th, just one month later, when all banks 
were closed; and for the most recent date :— 


RESERVE Bank ITEMs. 


($000,000). 

February 8. March 8. June 28. 
SE cox pboucnsouneesbanehaoeed 253 1,414 191 
ACCOPtANCeS ........ceeeeeeeeeeeeeeees 31 417 8 
iit NE. ccccacceppensiinensnue 1,784 1,881 1,975 
Reserve balances ..........ssssssesees 2,419 1,800 2,286 
IN occa nceubkuhonine 2,773 4,215* 3,181* 
F.R. gold reserves .......sscsceseeees 3,247 2,684 3,544 
Total gold stock...........seeseeeeeeee 4,535 4,243 4,318 
Total CUrSOMey ..0.0.0000.cc0cscccccese 5,705 7,938 5,675 


* Federal Reserve Notes plus Federal Reserve Bank Notes. 


The table shows the magnitude of the currency demand 
which was the direct cause of the bank closings; and also 
that the entire amount of currency (almost $2 billions) 
withdrawn during the panic has now been returned from 
circulation. As a result of this reflux the statement of 
June 28th is not radically different from that of Febru- 
ary 8th. The returning currency has repaid the member 
bank borrowings from the Reserve Bank and repurchased 
their acceptances. The note issue of the Reserve Bank, 
including the new Federal Reserve Bank notes, is higher; 
but as the total currency is about the same this increase 
apparently represents chiefly an exchange for gold coin 
and gold certificates. 


The return of nearly $2 billions of currency has there- 
fore accounted for more of the change in the statement 
since March 8th than the open-market purchases of 
United States securities, although those holdings are some 
$200 millions higher than in February. In spite of this 
large currency return and the open-market purchases, 
member bank reserves are more than $100 millions below 
the figure of February 8th, although almost $500 millions 
greater than at the peak of the crisis, and this increase re- 
presents approximately the amount of excess reserves. 
With the member bank borrowings small, it is reasonable 
to suppose that the further return of currency will go in- 
creasingly into member bank reserves; further open- 


market purchases would, of course, produce the same 
effect. 
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To supplement these figures, the following table shows 
the principal items of the New York City member banks: 


New YorK MsumsBer Banks. 


($000,000) . 
February 8. March 15.* June 28. 
Total loans and investments....... 7,073 6,523 6,913 
Loans on securities ............... 1,606 1,674 1,791 
TORRE, CBE ccocccccccscccescceccscs 1,799 1,483 1,609 
U.S. securities ............cceeeeees 2,572 2,253 2,438 
Other investments .............+65 1,096 1,113 1,075 
NR... sceexessnasebesavone 924 669 788 
Net demand deposits ............... 5,717 4,518 5,428 
Time GOPOsits .....ccccrsccccccccecsoce 849 740 749 
BO IIE oon osccneccecescsdcsecccs 1,537 756 1,248 


* No statement published for March 8. 


That is, these banks are again out of debt, but neither 
total loans and investments nor deposits nor reserves have 
yet recovered to the figure of February 8th, and only one 
item—collateral loans—has passed that figure. There has 
been a general recovery from the figure of March 15th, 
excepting for the ‘‘ other investments,’’ an item which 
fluctuated very little throughout the entire turmoil. 
The publication of statements for the reporting member 
banks outside New York was suspended for March and 
April, and was resumed in May with a smaller number 
of reporting banks. Since publication was resumed there 
has been in the group a minor expansion, principally from 
the purchase of United States securities. 

The capacity of the member banks to continue to expand 
credit is measured, first, by their present excess reserves 
of about $500 millions; second, by the continuing reflux 
of currency hoarded prior to February of this year; and 
third, by the open-market purchases of Government 









































The National City Bank of New York 


(Incorporated with limited liability under the National Bank Act of the United States of America) 


Domestic and Foreign Branches 


Condensed Statement of Condition as of June 30, 1933. 


SURPLUS ASSETS 
Cash in Vault and in Federal Reserve Bank ... - $182,854,727.31 
and Due from Banks, Bankers and United StatesTreasurer 151,310,150.93 os 
——_— 34,164,878.24 
UNDIVIDED Loans, Discounts and Bankers’ Acceptances ... 559,910,506.78 
PROFITS United States Government Bonds and Certificates . . $252,382,825.00 
State and Municipal Bonds wae ae os 69,369,216.69 
$179,695,499.37 Stock in Federal Reserve Bank 6,600,000.00 
Other Bonds and Securities 103,368,767.14 
Ee ———————-_ $31, 720,808.83 


Head Office : Guamite of International Banking Corporation 8,000,000.00 
ank Premises wim <a. een wes 59,802,054.05 
55 Wall Street, Items in Transit with Branches .. om 4,901,703.93 
New York Customers’ Liability eee of Acceptances... 72,776,906.61 
Other Assets 4,593,285.06 
Seventy-two cinema 
Seadiaiicns tim TOTAL $1,475,870,143.50 
Greater New York 
LIABILITIES 
Capital «-» $124,000,000.00 
Surplus 50,000,000.00 
Ninety-seven Undivided Profits... 5,695,499.37 
Offices in ———————_-_ $1179 695, 499.37 
Reserves for: 
twenty-four Contingencies aa 50,523,884.18 
Foreign Countries Unearned Discount and Other Unearned Income 1,786,820.45 
Interest, Taxes, Other Accrued Expenses, a. 4,282,642.95 
Dividend Payable July 1, 1933 ; 1,550,000.00 
Liability as Acceptor, Endorser or Maker on 
Acceptances and Bills ; ‘is 78,281,039.45 
London Offices: Circulation ... 2... e+ aa 25,000,000,00 
36 Bishopsgate, Deposits 1,134,750,257.10 
E.C.2 5 TOTAL $1,475,870,143.50 
11 Waterloo Place, en 
S.W.1 


Figures of Foreign Branches are as of June 24, 1933, 


securities, currently running at the rate of about $25 
millions a week. As long as the gold embargo is retained 
this capacity can be reduced only by a renewal of currency 
hoarding or by sales of United States securities, which, 
in the presence of the Thomas Amendment, are scarcely 
to be expected in the near future. 


FRANCE, 
Treasury Position — Rising Prices — Industrial Recovery. 


(FROM OUR CORRESPONDENT.) 
Paris, July 12. 
THE Chambers, having completed the Government 
programme, brought the session to a close late on Satur- 
day night, when decrees were read in both Houses 
proroguing Parliament until October 12. The Ministry 
is to be congratulated on having finished the session very 
substantially stronger than the oldest Parliamentary 
hands dreamed would be possible last Christmas. Not 
only have all the awkward obstacles which then bristled 
in its path, both at home and abroad, been successfully 
overcome, but the exceptionally useful programme of 
legislation which the Government set itself to carry 
through has been fully carried out. Above all, the 
Ministry has set itself resolutely to the restoration of the 
financial situation. The Treasury has been placed in an 


easy position until at least the end of October, and it will 
almost certainly be possible to carry through, soon after 
the reassembly of the 


Chambers, the final measures 





including 
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necessary to balance the Budget before the end of the 
year. The confidence of the Ministry in its own future 
has been strikingly shown by the announcement made by 
M. Daladier, in his speech at Apt on Sunday, that 
‘* the Treasury will reimburse, at the end of July, one- 
half of the London banking credits of £30 millions 
accorded to it at the end of April,’’ which may be taken 
as implying that no difficulty is now expected in the 
liquidation of the second half of the credits at the end of 
October. 


A notable feature of the close of the session has been 
the proof that France fully realises the importance of her 
own *‘ imperial unity.’’ The attack brought by the 
powerful Southern wine interests against the free and 
unrestricted entry of both Algerian and Tunisian wines 
was resolutely repulsed by a huge majority in both 
Houses. As French agriculturists have for generations 
commanded a majority in the Chamber, this recognition 
of the importance of the once much-derided ‘‘ colonial 
idea ’* is remarkable. Other Bills which secured approval 
by both Houses are those for the reorganisation of the 
Compagnie Transatlantique, and for the re-establishment 
of the national railways on a sound financial footing. The 
latter measure provides for 1,910 million franes of 
economies, of which 290 millions represents reduced 
expenditure. 


Both the Prime Minister and the Budget Minister 
definitely pledged the Government, during the week-end, 
to introduce in October ‘‘ a brief project of financial re- 
habilitation, on which Parliament will be called on to 
pronounce before the vote of the 1984 Budget.’’ It would 
be futile, M. Daladier insisted, to hope that the solidity 
of the franc could be maintained in a régime of permanent 
and chronic disequilibrium of the national finances. He 
added that ‘‘ it would be senseless to seek by measures 
of inflation or any kind whatever of currency manipulation 
a temporary and precarious means of action which would 
perhaps assure a Government some days of tranquillity, 
but which would soon lead the country to ruin.’’ In the 
Senate, in reply to M. Caillaux, the Prime Minister con- 
firmed his pledge to submit a measure that will ‘‘ recall 
to the country that it cannot continue to maintain a 
volume of expenditure which is beyond its resources.”’ 


The general (unweighted) index for wholesale prices 
(45 commodities) at the end of June is returned by the 
Statistique Générale as 396 (July, 1914=100), or 80 gold 
(against 382 in the previous month, which was the lowest 
registered for several years, 408 in June, 1932, and 477 
in June last year). This rise of 14 points on the month is 
remarkable in that it was contributed to in common by 
rising prices of both native French and imported products, 
whereas for many months past, although the index for 
imported goods has been steadily rising, that for prices of 
native French products has been consistently falling. The 
index for French products moved up 15 points on the 
month (418 to 433), as compared with 475 a year ago, 
whereas that for imported goods rose only from 317 to 
329, as against 287 in June last year. (Incidentally, 
during the first week of July, wholesale prices of French 
products again lost 3 of their 15 points rise dur- 
ing June.) The difference between the general index 
for French goods and that for imported products, which 
averaged 170 points during 1931 (468 against 298), was 


brought down in May to one of only 101 points (418 | 


against 317), chiefly owing to the rise in the index for 
imported goods, but was carried up to 104 in June, owing 
to a rise in both categories of products last month. The 
rise was chiefly due to increased vegetable prices, the 
index for which moved up from 337 to 390. The raw 
material index rose from 371 to 378 (minerals and metals, 
366 to 383). The weighted index (covering 126 commodi- 
ties) moved up 20 points on the month, from 383 to 403, 
against 425 in June last year (1913=100). The outstand- 
ing feature of French wholesale price indices is now— 
and will probably be for some time—that for wheat, which 
was carried up during June to 415 (1913 = 100), against 
854 in May, 352 in April and 348 in March, owing to the 
new law fixing the minimum selling price of wheat, as 
from August Ist next, at 115 francs per quintal (the price 





ruling on the Paris official market immediately prior to the 
passing of the new law having been 85 francs). 


Retail prices continued their decline in June. The 
weighted index representing retail prices in Paris of 
thirteen articles of common household use at the end of 
June is returned as 476 (July, 1914=100), against 479 in 
the previous month and 548 in June last year. The 
weighted index representing Paris retail prices of thirty- 
four household articles (including twenty-nine foodstuffs) 
is returned for June at 511, against 516 in the previous 
month and 554 in June, 19382. Best quality bread was 
sold in Paris in June at 1.65 francs per kilo, against 
1.68 frances in the previous month and 2.25 frances in June 
last year, but has this month already been increased 
five centimes, consistently with the rise in wholesale 
wheat prices. 


Industrial production indices for May, covering the 
nine principal industries, which are published this week, 
show continued improvement in five of them. The general 
figure is returned as 108 (1913=100), representing a rise 
of one point on the month and of 14 points since May, 
1932. Engineering, metallurgy and textiles all show an 
improvement of two points, paper of 11 points (128 to 
139), rubber-trades 56 (878 to 934), while extractive in- 
dustries and leather fell back a point each, building two 
points, and motor-car production (now that the season’s 
requirements have been met) 14 points (509 to 495, against 
399 in May last year). The total output of touring motor- 
cars during May, however, is returned as 16,550, against 
14,840 in April and 12,582 in May, 1932. 

Railway receipts in May averaged 216 million francs, 
or two million francs smaller than in April. The daily 
average number of trucks loaded was 45,400, against 
45,100 in the previous month. Inward bound shipping 
totalled 4,765,000 tons, against 4,309,000 tons, and out- 
ward bound 4,127,000 tons, against 3,589,000 tons. The 
number ot unemployed workers in receipt of relief in June 
was 252,255, against 283,068 in May and 330,874 
(highest) in February. Failures and judicial liquidations 
in June are returned as 1,040, against 1,274 in the pre- 
vious month, 948 in May last year and monthly means of 
751, 602 and 521 respectively in the three previous years. 


Coal imports, which in 1930 averaged 2,559,000 tons per 
month, and a value of 370 million francs, were in May 
1,926,000 tons (299 million francs), against 1,781,000 tons 
(239 million francs) in April. Apparent consumption, in- 
cluding production, imports and diminution of stocks, 
after deducting exports, is returned as 5,835,000 tons in 
May, against 5,271,000 tons in April, 5,217,000 tons in 
May, 1932 and a monthly mean of 6,568,000 tons in 1930. 
Imports of precious stones, which in 1930 amounted to an 
average of 68 million francs a month, were in May 
28 million franes (against 30 million franes in April), 
while exports were 21 million francs, against 10 million 
francs in the previous month and a monthly average of 
72 million francs in 1930. The total volume of imports in 
May is given an index of 127 (1913=100), against 115 in 
May, 1932, and monthly means of 141 in 1931 and 143 in 
1930; while exports in May were represented by an index 
of 87, against 86 in May last year and monthly means of 
112 in 1931 and 131 in 1930. 


New issues of share capital last month totalled only 
63 million franes (against 146 millions in the previous 
month, 104 millions in June last year, and monthly means 
of 114 millions in 1932, 174 millions in 1931 and 364 
millions in 1980). New companies in June were respon- 
sible for issues of 21 millions of share capital, against 
44 inillions in the previous month and 55 millions in June 
last year, while increases of share capital by old com- 
panies were 42 millions, against 102 millions in the 
previous month and 49 millions in June, 1932. New bond 
issues in June (exclusive of the usual railway issues) were 
24 million francs, against 69 million francs in the previous 
month and 119 million franes in June, 1932. The average 
rate of interest offered by new bond issues in June was 
6.30 per cent., against 5.95 per cent. in the previous 
month and 5.35 per cent. in June last year. 
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GERMANY. 


Unemployment — New Labour Organisations. 


(FROM OUR CORRESPONDENT.) 
Beruin, July 12. 
THE attitude of Germany towards the conflict between 


the so-called *‘ gold bloc ’’ and America is as follows :— | 


Germany is determined to maintain the stability of her 
own currency and therefore heartily desires the con- 
current stabilisation of other currencies. At the same 
time, she shares with the United States and Great 
Britain the opinion that it is essential to raise the general 
price-level, and although even the gold countries do not 
dispute this, there is a subtle difference in the emphasis 
which Germany lays on it which differentiates her 
attitude from that of France and Holland. In the latest 
phase of the Conference, where discussion has turned on 
the issue of ‘‘ stabilisation v. price-raising,’’ Germany’s 
attitude has not perhaps been universally understood, as 
she does not accept these simple alternatives, but con- 
siders it possible to combine a policy of raising prices with 
fixed exchange rates through international co-operation. 


The number of unemployed fell more during the last 
fortnight than during the same period last year :— 


Change in Two Weeks. Position. 


Unemployed :— 


1932. 1933. 1932. 1933. 
April 30 ...... — 195,000 — 198,000 5,759,000 5,352,000 
Meee 19 se.4<<0s- — 64,000 — 80,000 5,675,000 5,252,000 
May 30 ......... — 93,000 — 212,000 5,583,000 5,040,000 
June 15......... — 14,000 — 62,000 5,569,000 4,977,000 
June 30......... — 93,000 — 121,000 5,475,000 4,856,000 


The figures have so far followed the same general course 


as in the spring of 1931, when the reduction was also 
comparatively marked. 


A new decree makes it plain that the regulation of 
conditions of work is being entrusted exclusively to the 
‘* Trustees of Labour,’’ who are nominated by the 
Chancellor. The ‘‘ German labour front,’’ under the 
leadership of Dr. Ley and the district leaders nominated 
by him, are to have as little say in the determination of 
conditions of work as the leaders of the National-Socialist 
organisation of ‘* industrial cells.’’ From now on, there- 
fore, wages rates will be entirely subject to State regula- 
tion. ‘The unions of workers and employers which form 
the German labour front are still, indeed, the negotiating 
parties, but the contexts of the negotiated agreements 
on rates will be settled by State bodies. Germany has 
never had a national wages board. Up to now conditions 
ot work have been laid down by arbitrators whose awards 
were binding on the parties. Their interpretation of 
collective labour agreements were, in fact, it is true, 
largely dependent on the wishes of employers and em- 
ployed—with the exception of certain limiting awards of 
the past year. But the character of the agreement was 
always formally maintained. The new ‘ Trustees of 
Labour ’’ are merely arbitrators with unlimited powers. 
National-Socialism does not contemplate the permanent 
maintenance of the present division of functions. It 
desires rather to hand over the regulation of wages to 
the self-determination of the professional and occupa- 
tional corporations. As far as can be seen from the 
‘* corporative structure ’’ in its present form, the decree 
shows that the Government does not yet contemplate 
any unitary system for the exercise of the important 
powers conferred upon it. 


The German National-Socialist State is in the same 
dilemma as Fascist Italy: corporative bodies only 
become capable of taking over extended functions after 


a long time, if ever, and in the meantime these functions | 


must be carried out by the State, and this leads to the 
omnipotence of the State. 


In the instructions issued for the carrying out of the 
‘‘ Law for the reduction of unemployment ”’ it is laid 
down that excavation works for the purposes of the law 
with canals and harbours, and not roads as had been 


to special ordinances. The wages paid are to be low (un- 


| 
' 


| 





| 


employment benefit, in cash, plus coupons for necessities 
amounting to about 25 marks per month). Nevertheless, 
the unemployed are obliged to accept such work on pain of 
loss of benefit—a compulsion to work for less than agreed 
rates, which is new in Germany. 

As, according to these latest publications, the law for 
the creation of employment does not apply to road- 
building, it also must be assumed that the credit of the 
milliard Rm. opened in that same law is not to be applied 
to the construction of the new motor-road. Nothing is as 
yet known about the financing of this vast project. The 
Government has moreover announced a third project—a 
programme of railway development, which includes the 
construction of a gigantic underground way in Berlin to 
connect the northern and southern stations. Here also 
the question of finance is still left open. 


With regard to the transfer of interest on the German 
loans a last and not unimportant difficulty has arisen. The 
creditors demand that they shall be relieved of all ex- 
change risk on the amounts paid into the conversion 
bureau in Rm. The German debtors could hardly bear 
the risk of the dollar or pound rising in value, and the 
consequent increased burden of interest payments. The 
Reichsbank would therefore have to take over this risk, 
and it might constitute a heavy burden. 

At the beginning of the year the Rheinish-Westphalian 
electricity undertaking, the Flick concern (Charlotten 
iron works) obtained an option on a block of shares belong- 
ing to the Rhine Lignite Company, which would have 
given it control of the latter undertaking, then under the 
direction of Paul Silverberg. Since then the R.W.E. 
has announced that it will exercise its option, but the 
terms and the method of payment is still left open. It has 
been recently stated that the R.W.E. will hand over the 
shares of the Harpener Mining Company to the Char- 
lotten ironworks in order to pay off part of the cost price. 








AUSTRIA. 


Commercial Policy — Lausanne Loan — Bank Position. 
(FROM OUR CORRESPONDENT.) 


Vienna, July 10. 

RECENT events have made clearer the present trend of 
Austrian commercial policy. The trade-treaty negotia- 
tions with Germany, which were expected to result in a 
preference agreement and which had advanced rather far 
last winter, have come to a complete standstill. On the 
other hand, trade with Italy and Hungary is being system- 
atically extended; a preference agreement with Poland 
has been reached in London except for a few disputed 
points ; and steps are being taken to increase trade between 
Austria and England. Further, the Hungarian Prime 
Minister, General Gémbos, has just paid a visit to Vienna, 
during which, according to official statements, commercial 
policy and the question of a Central European Conference 
were discussed. 

In the first five months of the current year imports from 
Hungary declined from 66.7 to 50.7 million schillings, 
while exports to Hungary rose from 30.6 to 33.1 million 
schillings. Exports to Italy during the above period were 
at the same level as last year, viz., 31.4 million schillings, 
whereas imports fell from 34.5 to 20.5 million schillings. 
Exports to Poland have risen from 13.2 to 17.9 milion 
schillings and to Rumania from8.4 to 12.2 million schillings. 
Exports to Yugoslavia remained the same in spite of the 


| serious crisis prevailing there, while imports from Rumania 


and Poland fell by about 30 per cent. These figures will 
be of consequence in trade-treaty matters. Exports to 
Germany also practically retained their level of nearly 
50 million schillings, whereas imports declined from 136 to 
96 million schillings. 


To form a clear judgment of the whole economic posi- 


| tion of Austria it would be necessary to be certain about 
are to be taken mainly in the sense of works connected | 


the Lausanne loan, which at present is still not completely 


arranged. Although doubt is no longer entertained that 
generally supposed. These excavation works are subject | 


the issue will shortly take place in Paris, competent circles 


_in Austria cannot quite understand the long delay. It 
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cannot be too often repeated that the proceeds of the loan, 
so far set at 260 million gold schillings, will be almost 
entirely used to consolidate old commitments to the coun- 
tries guaranteeing the new loan, and that the usefulness 
of the loan will chiefly lie in proving tangibly that the 
Government enjoys international confidence, which would 
naturally mean a success for the Cabinet. The Govern- 
ment has resorted to various measures, from which it may 
be seen that it expects the loan with absolute certainty. 
It has placed several orders for which it can hardly expect 
to pay out of current income. Most of these orders are 
for such work as road-building. 

The Government has also substantially relaxed 
exchange restrictions and has resumed the debt service to 
such an extent that only about 12 per cent. of all Federal 
debts now remain under transfer embargo. The indebted- 
ness amounts to 1,517 million gold schillings, but only 
171 million schillings come under the transfer embargo. 
It was a surprise that the Government voluntarily recog- 
nised the gold-schilling character of the Austrian batch 
of the Federal Loan of 1930. The intention was to make 
a present of script to holders who had displayed loyalty to 
the Austrian currency. The dollar script, on the other 
hand, continues to decline, and in the past week alone 
League of Nations Loan has fallen from 590 to 510, the 
American batch of the Federal Loan of 1930 from 419 to 
353, while other script made out in dollars has fallen in 
similar proportion. This is exclusively due to the collapse 
of the dollar. The quotation of the loans in terms of yield 
have not been reduced, which suggests that the public is 
still interested in rentes. This is important in view of the 
domestic loan, whose issue is expected in the autumn. 

The bond market is in any case completely rid of one 
competitor, the bank share. With the exception of indi- 
vidual small banks, there are now no banks in Austria 
with private shareholders, for all of the bank shares are 
held by the State, the National Bank or by foreign groups. 
Of the 125 million schillings of shares in the initial capital 
of the Credit-Anstalt only 0.47 million schillings remain, 
in the Bank-Verein 0.87 against 55 million schillings, in 
the Escomptegesellschaft 0.72 against 54 million schil- 
lings. As the Credit-Anstalt share was the most nego- 
tiated share on the Vienna Stock Exchange, the above 
figures will indicate the change which has taken place. 
Now, as the Oecsterreichische Credit-Anstalt and the 
Wiener Bank-Verein have published their balance sheets, 
it is evident that important sums have been written off 
everywhere. 


SPAIN. 


Spain and the Conference — Exchange Policy — Foreign 
Trade. 
(FROM OUR CORRESPONDENT.) 
Maprip, July 10. 


A.tTHouGH the London Conference has aroused much 
interest in Spain, financial circles here are very doubtful 
of results beneficial to this country being obtained. 
Up to the present the depreciation of the peseta has not 
increased exports nor have the prices of commodities 
declined as far as in other countries. The reduced pur- 
chasing power of the peseta has not been noticed in Spain 
owing to the world crisis and the low prices ruling outside 
its borders, but should commodity prices rise considerably 
in the rest of Europe the value of the peseta would have 
to be raised in proportion if internal price stability is to 
be maintained. For the time being the Official Exchange 
Office would not appear to be in a position to do this, as, 
contrary to expectations, it has not yet been able to 
liquidate Spanish indebtedness to the Bank of France. 
There remains to be paid off over half of the 1,200 million 
francs lent to the Spanish Government against a deposit 
of gold. 

The Spanish representatives at the Conference are said 
to have received instructions from the Government to give 
their support to the following suggestions :—Re-establish- 
ment of Customs tariffs as they were in 1914; a general 
return to the gold standard; and the suppression of all 
monetary restrictions imposed during late years. Pro- 





ducers in the country are unfortunately averse to any 
reductions of Spanish tariffs. 


Statistics for April give the total of Spanish imports at 


70 million gold pesetas (compared with 81 millions last 
year and 117 millions in 1931). Exports during the same 
month were 54 million gold pesetas, against 68 millions 
in 1932 and 101 millions in 1931. From January to April 
imports dropped to 240 million gold pesetas, from 324 
millions in 1932 and 467 millions in 1931. 
also down to 230 millions, against 264 and 393 millions 
respectively. 
of 28 millions, while among imports raw materals showed 
the largest decline, amounting to 40 millions. The passive 
balance of trade was, however, reduced to 10 million 
pesetas, against 60 millions last year and 74 millions in 
1931. In the first quarter of 1933 State revenue amounted 
to 964,380,000 pesetas, and expenditure was 872,490,000 
pesetas, the surplus being therefore about 92 million 
pesetas. 


Exports were 


Of exports, foodstuffs accounted for a drop 


The discovery of a number of forged 500 peseta bank- 


notes printed in Portugal has caused considerable uneasi- 
ness in trade circles, and the Bank of Spain has issued 
detailed instructions as to how to recognise the false notes 
when presented. On account of previous forgeries of the 
same denomination there has always been a certain 
reluctance on the part of the general public to accept 
these notes, but this is naturally much accentuated at the 
present time. 


After a political crisis which promised interesting de- 


velopments, the Azafia Government is back again with 
the same programme and in a much stronger position than 
before, as the Radical Opposition has been pacified for 
the time being. 
Radical Party and the Socialists, it is expected that the 
political weather will be calm until October next, when 
general elections are supposed to take place. 


Peace having been signed between the 


The problem of frozen Spanish assets in the Argentine 


Republic continues unsolved, in spite of occasional re- 
assuring statements from official departments, and at a 
recent meeting of the interested parties it was resolved 
that energetic protests should be made to the Spanish 


Government against the unequal treatment of Spanish 
and English credits, and that a prompt settlement of the 
former should be arrived at. 

The cloth-weaving industry is to some extent moving 
away from Barcelona. At least one large company has 
been formed and is erecting factories in Bejar, which town 
was formerly the home of an important cloth industry before 
the installation of modern machinery in the Catalonian 
factories made competition difficult. The Port of Valencia, 
which has been wonderfully improved of late years, is also 
making a bid for part of the traffic which has hitherto 
passed through Barcelona, and a new Government, not 
dependent upon Catalan votes for its majority, could make 
things awkward for Barcelona by merely authorising the 
Madrid-Valencia direct railway line or the projected high- 
speed motor-way between the two cities. 

The Banco Exterior de Espafia, formed under the dic- 
tatorship of Primo de Rivera with the object of encourag- 
ing exports, has reduced its capital from 150 million 
pesetas to 67 millions. In spite of State help, it has not 
been very successful since the fall of Primo de Rivera, 
and a scheme of reorganisation is evidently pending. 





ARGENTINA. 
Tariff Policy — Interest Reduction — Farming Prospects. 


(FROM OUR CORRESPONDENT. ) 
Buenos Arrgs, July 1. 
In spite of a demonstration organised by the Industrial 
Union of Argentina as a warning against reduction of 
duties, the discussion of tariffs foreshadowed in the Anglo- 
Argentine Convention has begun, and it is believed here 
that mutually beneficial conditions will eventually be 
agreed upon. Many factories gave their workers a day 
off, with pay, for the demonstration on condition that 
they were present to applaud speeches in which all the 
usual arguments for high protection were stated, the aim 
of the promoters being to forestall any supplementary 
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agreement reached in accordance with Article 3 of the 
aforesaid Convention. Twenty-four hours later the 
Government issued an official statement of its commer- 
cial policy. ‘‘ It would be puerile to believe that a com- 
mercial policy directed to ensuring markets for our produce 
can be put into practice in a one-sided form,’’ was one 
phrase in a pronouncement that emphasised the primary 
importance of securing for Argentina’s meat, grain and 
other produce reasonably remunerative markets. Stress 
was also laid on the mistake that would be made if this 
country were to be divided into two groups of hostile 
interests; the larger formed by the agricultural and 
pastoral interests, and the smaller by the manufacturers. 
The Government’s announcement implies that, while 
reasonable consideration will be given to those industries 
whose life does not depend exclusively on tariff barriers, 
it is not the intention of the executive to allow Customs 
dues to be used for the enrichment of a limited number 
of private interests, on the plea that by thus acting a 
certain amount of local labour is given employment. It 
must also be remembered that no benefit is derived by 
the majority of the Argentine population from unjusti- 
fiably protected local industries, inasmuch as prices to 
the consumer are invariably brought up as closely as 
possible to the figure at which competing imports could 
be sold, e.g., locally made cement is quoted at $49 paper 
per ton, as against $50, the rock-bottom price of the 
imported article. 


The financial outlook in Argentina is improving. A sum 
of £1,078,042 has been placed at the disposal of the 
Embassy in London to meet July debt services, and 
revenue receipts are rising; the steady increase of the 
amount derivable from income tax being notable, and 
somewhat disconcerting to the pessimists. Indeed, it is 
now evident that had the collection of this tax been 
planned on simpler, more readily comprehensible, lines 
the public response would have been even greater than 
it has been. It is now reasonably certain that the Cedulas 
of the National Mortgage Bank, as also the Cedulas issued 
by the mortgage section of the Bank of the Province of 
Buenos Aires, come under the head of tax-paying securi- 
ties, this treatment having been recommended by the 
Parliamentary Committee charged to report on the 
matter. The proposals for the creation of a Central 
Reserve Bank, together with a Banking Law, are soon to 
be laid before the Deputies. It is said that, while Sir 
Otto Niemeyer’s recommendations form the base of the 
measures proposed, substantial changes have been em- 
bodied in the draft bills. 


Money rates are falling, although greater activity is 
being shown by bona-fide commercial borrowers; as con- 
trasted with loans sought by ostensibly solvent but actually 
‘** frozen ’’ applicants. It is likely that these latter will be 
given relief through the proposed two-year mortgage mora- 
torium, now under discussion. Mortgages created in rela- 
tion to the Cedulas of the National Mortgage Bank and 
the Bank of the Province of Buenos Aires are expressly 
excluded, but it has been pointed out to the Deputies that 
certain other banking institutions issue mortgage deben- 
ture bonds whose interest depends on the services being 
punctually met by the mortgagor, and this fact will have 
to be taken into account. Rates charged for commercial 
discounts have fallen as low as 4} per cent. per annum, 
but this is not general, and 54 to 7 per cent. more accur- 
ately represents the state of the market at the mid-month. 
The plethora of funds on deposit continues, nor does it 
appear to be affected by the likelihood that exchange 
will become a little easier as far as remittances to the 
United Kingdom are concerned. The strict orders, given 
a fortnight ago, that remittances for the U.S.A. should be 
conditional upon the individual banks from whom remit- 
tances were sought having export paper in hand, are now 
somewhat modified, though it is clearly the intention of 
the Government not to go out of its way to assist American 
importers, unless and until there is a larger current of 
Argentine produce moving towards the U.S.A. 

There are already signs of freer buying of both wool 
and hides for the U.S.A., and June has also seen much 
more linseed going north than in the earlier months of the 
year. Wool and hide prices have improved considerably ; 
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How would you 


answer these 
questions ? 


Can you say for certain how long you will live ? 


Are you likely to save money for investment as 
regularly as you would pay an insurance premium ? 


Is there any investment, other than life insurance, 
which enables you to save income tax ? 


What will be your income when you retire ? 


Can you think of any form of investment which 
will provide on retirement an income which is 
absolutely guaranteed ? 


Answer these questions for yourself and then make 
provision for an income on retirement of, say, 


£100, £200 or £300 a year 


and at the same time protect your dependants in the 
event of earlier death. 
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To THE PRUDENTIAL ASSURANCE CO. LTD 
Holborn Bars, London, E.C.1 
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cereals, on the other hand, are low at $5.60 paper per 
100 kilos for wheat, $3.85 for maize; linseed, however, 
is decidedly better at $11.30. Barley has also been 
shipped freely this year, 323,000 tons leaving the country 
down to June 12th. Agricultural prospects are excellent 
as regards climatic conditions, which could not be 
bettered ; the one danger is the possibility of heavy locust 
swarms. The insect has been reported as wintering in 
large masses much more to the south than is usual, 
namely, on the borders of Cérdoba and Santa Fé, but the 
Government is fully alive to the danger, and $20 millions 
paper has been voted for the purchase of the galvanised 
sheets which have proved the best form of defence against 
locusts. For pastoral interests the outlook is better in 
every way than it has been at any time in the last two 
years. 





SOUTH AFRICA. 
Budget — Gold Mine Tax — Interest Reduction. 


(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, June 25. 


Tne Budget statement, presented by Mr R. C. Havenga 
on May 30th, possessed even more interest than usual on 
account of the prospective taxation of the increase in 
income of the producing gold mines, consequent upon 
South Africa’s departure from the gold standard. In 
1932 the profit of the producing mines amounted to 
£14,700,000, and it is estimated that at an average price 
of gold of 120s. per fine ounce, and allowing for reduction 
in grade and other possible variations in working condi- 
tions, the profit for the current year will be about £30 
millions. According to the Government proposals—which 
are unlikely to be altered except in trivial details—this 
profit is to bear its full assessment under existing leases 
and the Income Tax Act, and in addition a special tax 
which will yield about £6 millions or a little over. In the 
Budget the share of profit and the normal tax, each for 
the current financial year, are estimated at £3.8 millions 
and £4 millions respectively, but if each company’s 
estimated profit for 1933 were to bear its full assessment 
for the year the yield of these two taxes would be £9.5 
millions in total. 

The revenue originally estimated for the year ended 
March 31st last was £29,380,000, and the expenditure 
£27,480,000. In actual result the figures proved to be 
£27,253,000 and £27,300,000. The total accumulated 
deficit on March 31, 1933, was thus £1,962,000. The 
Minister estimated that on the existing basis of taxation 
his revenue for 1933-34 would be £28,292,000 and his 
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expenditure £340,016,000, so that he had to impose fresh 
taxation amounting to £7,700,000. Estimates of expen- 
diture include £1.6 millions on account of the conversion 
of overseas interest payments from gold basis to sterling, 
£3.6 millions for assistance under various heads to 
farmers, £478,000 for restoration of reductions in salaries 
of public servants, and £453,000 for payment by the Con- 
solidated Revenue Fund of certain interest charges 
hitherto paid by the South African Railways and forming 
the subject of a very old-standing dispute of considerable 
local importance. The Minister informed the House that 
the Export Subsidies Account, from the time of its incep- 
tion to the end of 1934-35, is estimated to stand at 
£6,232,000. Up to March 31, 1934, it is expected that the 
Account will stand at £5,904,000, the amounts to be paid 
in respect of various items being: Wool £3,752,000, meat 
£96,000, hides £211,000, maize £224,000, fruit £883,000, 
ores and minerals (including coal) £240,000, general 
exports £498,000. As an offset, primage receipts in 1931 
and 1982 contributed £1,864,000, whilst the balance of 
the £6,232,000 will be provided from the Consolidated 
Revenue Fund. 


One of the most important measures for the assistance 
of farmers is a reduction of interest on bonds to 5 per cent. 
The Minister stated that he had discussed this proposal 
with a large group of bondholders—presumably the 
insurance companies, banks and trust companies—and 
had received assurances of support. Of the 5 per cent., 
14 per cent. will be paid by the Government and the 
balance by the farmers. Interest charged to farmers in 
excess of 5 per cent. will be subject to heavy taxation. 
The Government is endeavouring to arrange for arrear 
interest on farm bonds—estimated at between £1.5 
millions and £2 millions throughout the country—to be 
capitalised. In addition to this interest arrangement, the 
Government is placing £4 millions at the disposal of the 
Land Bank to take over bonds which are called up owing 
to the liquidation of estates and for similar reasons. The 
Minister gave some interesting figures in regard to the 
banking position. The banks’ liabilities to the public have 
risen from £55 millions at the end of December, 19382, to 
£70 millions at the end of April. At the latter date 
advances and discounts stood at £34 millions—lower than 
for many years. 


In its final accounts for the twelve months ended March 
31st last the South African Reserve Bank shows its 
Reserve Fund restored to £624,472. The gross revenue 
for the year was £838,420, and dividends (at 6 per cent.) 
amounted to £60,000. According to the latest weekly 
statement, ‘‘ Bankers’ Deposits ’’ now stand at £24.83 
millions, against about £3.5 millions in December. The 
ratio of cash reserves to liabilities is now 35 per cent. 








BOOKS AND PUBLICATIONS. 





‘*THE UNITED STATES OF EUROPE.”’ 


Tus valuable collection of State papers comes from the 
pen of a public official, distinguished equally in the service 
of his own country during the war and in the wider field of 
international service during the post-war period. The pre- 
sent set of documents belongs to the international stage of 
Sir Arthur Salter’s career—the documents ranging in 
date from 1919 to 1931. They were all written originally 
for the writer’s own benefit, to clarify his own thoughts 
on a number of big questions of policy; but a number of 
Sir Arthur’s papers that originated in this way were after- 
wards converted into official documents—and have thus, 
incidentally, been lost to the non-official reader, except 
for one or two which have already been published officially. 
The collection presented in the present volume is divided 
into two parts, entitled respectively ‘‘ The United States 
of Europe *’ and ‘‘ The Weapons of the League.’’ And 
it is extraordinarily interesting to study the ‘* reactions ’ 
of so gifted an administrator and negotiator upon the prin- 





* «The United States of Europe and other Papers.” By Sir 
Arthur Salter: edited with notes by W. Arnold-Forster. 
Allen and Unwin. 


(London, 


1933). 7s. 6d. net.) 








cipal problems with which the League has had to deal. 
Some papers were written at the moment when their 
topics came upon the agenda. Such, for instance, are 
‘the ‘ United States of Europe ’ idea ’’ (1929), “‘ the 
French memorandum on a European federal union ”’ 
(1930), and ‘* the Kellog Pact ’’ (a pair of papers written 
respectively in March and in August, 1928). Perhaps even 
more interesting are other papers that deal with topics a 
dozen or half-a-dozen years before these topics have 
developed into burning questions. There is a paper, for 
example, on *‘ the economic weapons of the League under 
Article XVI of the Covenant,’’ which was written in 1919, 
and another, written in 1924, on ‘*‘ economic sanctions 
and the Geneva Protocol.’’ The current interest of these 
two papers is to be found, of course, in their bearing upon 
the Far Eastern crisis. And it is just because they were 
written in advance, before this particular challenge to the 
system of ‘* collective security ’’ had been presented, that 
they particularly repay examination. Altogether this is a 
book of great value to anybody who is concerned to see 
how the thought underlying administrative action on the 
large scale 1s conceived and worked out. 
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THE STOCK EXCHANGE. 





THE WALL STREET ROUNDABOUT. 


THE times being altogether abnormal, it may not be so 
remarkable that the price-index of thirty industrial com- 
mon shares quoted on the New York Stock Exchange 
should have risen by 100 per cent. in four months. 
Market movements of this sensational sort have often 
occurred in Wall Street. It may be remembered that from 
the low levels reached in July, 1932, these same industrial 
common shares appreciated by nearly 90 per cent. in less 
than six weeks—on the mere hope that the wiping-out of 
German reparation payments at the Lausanne Conference 
would be followed by the cancellation of Allied war debts 
at Washington and a general trade recovery. There is, at 
any rate, something more than pious hope as the main- 
spring of the present Wall Street boom in equities. No 
guarantee has been given that any saner handling of the 
war debt problem will be shown by the Democratic Con- 
gress than by the Republican. But the present Washing- 
ton Government in other respects is a dictatorship, and 
the dictator has decreed that commodity prices must and 
will be raised, if necessary by inflation of the currency, in 
order to relieve the burdens of debtors and restore pros- 
perity to agriculture and industry. The market is there- 
fore entitled to some optimism. Moreover, the steepness 
of the rise in security prices does not appear so significant 
if regard is paid to the depths of the previous fall. In 
February this year, on the eve of the banking crash, 
industrial and utility stocks had fallen uncomfortably near 
to the low levels of July, 19832—levels which reflected as 
much undue pessimism as 1929 boom prices reflected un- 
due optimism. Further, security prices in the 1933 Wall 
Street ‘‘ boom ’’ have been expressed in dollars which 
have been rapidly depreciating in terms of gold currencies. 
To view the present market movement as it affects the 
foreign investor it will be necessary to correct the index 
numbers for the fall in the dollar exchange. This is shown 
in the following table, based on the Dow Jones indices :— 


AMERICAN CoMMON STOCKS. 





20 Railroads. 20 Utilities. 30 Industrials. 

In In In In In In 
Dollars. Gold. Dollars. Gold. Dollars. Gold. 
NB Ba Rosescccsseces 13-23 13-23 16-53 16°53 41-22 41-22 
September 7, 1932 .... 39-06 39°06 36-11 36-11 79-93 79-93 
February 7, 1933 ...... 28-05 28-05 25-04 25-04 58-35 58-35 
GE Vo, Bees ccvcccscees 56-55 40-01 36-71 25-97 105-35 74-54 
July 12, 1933 .......... 54-30 37-87 36-86 25-71 104-55 72-92 





It will be seen that, corrected to a gold basis, industrial 
common shares since February have risen only by 20 per 
cent., railroad shares by 39 per cent., while utility shares 
have hardly moved. In the same period British industrial 
ordinary shares according to the Financial News index, 
have risen by 20 per cent., a figure which does not have 
to be corrected to a gold basis because sterling has been 
pegged on the gold franc for the past six months. 

It must be confessed that a good deal of nervousness is 
felt in the City of London regarding the future course of 
the New York stock markets. This is not unnatural, 
seeing that many British industrial ordinary shares 
enjoyed a sharp appreciation last week on the sudden 
support of American and Continental investors, who were 
no doubt concerned mainly to escape from their own 
currencies. The view is widely expressed that the dollar 
is grossly undervalued in relation to the pound, that specu- 
lative selling of dollars cannot be continued indefinitely, 
and that sooner or later, when a normal recovery in the 
dollar exchange takes place for commercial reasons, the 
equity share markets will suffer a sharp reaction. It is 
true that Wall Street sentiment was unduly excited 
the initial stages of the present ‘‘ bull ’’ movement by the 
fall in the dollar exchange—and unduly disturbed by 
every rumour of stabilisation. The prospect of the dollar 
returning to its old parity with sterling was no doubt as 





heartening to American traders as it was disheartening 
to ourselves. But it has now been repeated so often that 
the success of the President’s economic policy must be 
judged only on the actual trade returns—on the indices of 
industrial activity and employment—that the market can 
no longer be under the illusion that exchange depreciation 
is the measure of success of the great inflationist experi- 
ment. We doubt, therefore, whether a_ reasonable 
recovery of the dollar in terms of sterling or the gold 
currencies will cause the shake-out on the New York 
Stock Exchange which so many observers in London are 
expecting. It must not be forgotten that President Roose- 
velt has it in his power to check a too sudden appreciation 
in the dollar either by bidding up the dollar price of gold 
in the bullion market or by delivering some new in- 
flationary ukase to induce “‘ bear ’’ operations in the dollar 
exchange or by actual intervention in the exchange 
markets. 

The real test of the New York stock markets is more 
likely to come in the autumn, when the results of the 
President’s economic and monetary policy can _ be 
measured more exactly in the trade indices and the Sep- 
tember quarter earnings of the leading industrial com- 
panies. It is already being appreciated that the remark- 
able expansion in industrial activity is partly in antici- 
pation of a rise in working costs and partly a gamble on 
a sustained increase in consumption. The former 
is at any rate certain in view of the rise in the prices of 
raw materials and in the provisions of the Industrial Re- 
covery Act. Under the Act wages are to be increased 
and hours of work curtailed in order to distribute more 
widely the available employment. Naturally middlemen 
and retailers are anxious to ‘‘ stock up ’’—they were 
probably under-stocked six months ago—before the much 
advertised lift in prices takes places. Further, it has been 
pointed out that a substantial part of the gain in industrial 
activity is due to the efforts of manufacturers—especially 
in the cotton industry—to forestall the imposition of the 

‘ process ’’ taxes. These considerations largely explain 
the expansion in steel operations from 19 per cent. to 59 
per cent. of capacity, the greatly increased output of the 
automobile industry, the rise in car loadings since May 
13th (up to a level of 124 per cent. above the corresponding 
figures for 1932), and the steady growth in electric power 
output. Expansion of this rapid sort has an element of 
artificiality. The significant fact remains that the pur- 
chasing power of the consumer-masses has not improved 
to anything like the same extent as the manufacturing 
activity. In May, for example, the Annalist index of busi- 
ness activity rose by 12.8 per cent. to 64.6 (as compared 
with 52.9 a year ago), while employment (according to the 
Bureau of Labour index) was only 4.8 per cent. up. In 
the same month the index of weekly wage earnings in the 
manufacturing industries rose by 9 per cent. to 62.8 per 
cent., which compares with 60.8 in February. The volume 
of purchasing power cannot, of course, be measured by an 
incomplete index of wage receipts, especially in America, 
where the profits realised from speculation in the com- 
modity and security markets are widely spent. But not 
even the Government spokesmen pretend that the expan- 
sion in consumption has been commensurate with the 
expansion in manufacturing activity. General Johnson, 
who is head of the Industrial Recovery Administration, 
declared last week that unless there was soon an effective 
increase in purchasing power to catch up with the recent 
spurt in production there would be grave danger of a new 
collapse. General Johnson did not hesitate to describe 
part of the recent gains in production as ‘‘ speculative.”’ 
The Administration has made no secret of its belief that 
if the slump is to be overcome, employment and wages 
must rise much faster in the initial stages of the recovery 
than output and prices. The country is therefore be- 
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coming aware of the dangers of the new latent dis- 
equilibrium between production and purchasing power 
and will be greatly concerned over the situation which 
may arise when the speculative part of the present 
activity in production comes to an end and the ‘* stocking- 
up *’ orders from middlemen to manufacturers are com- 
pleted. No doubt the Administration has plans to meet 
this situation: the President has powers to accelerate his 
programme of public works expenditure. The success or 
otherwise of the Government's efforts to prevent a serious 
collapse of the present revival in industrial operations will 
probably be the deciding factor in the next phase of the 
stock markets. Many observers believe that the supreme 


test will come with the seasonal fall in trade in the 
autumn. 


To what extent the quarterly reports of the leading 
industrial companies will influence the trend of the 
markets it is difficult to say. The market has on many 
former occasions shown its ability to ignore good or bad 
reports if major political events are influencing public 
sentiment. The June reports generally should be a stimu- 
lating factor: it is too early to speculate upon the 
September quarter earnings. In the following table we 
give earnings per share in 1932, and for the first quarter 
or half of 1933 of a number of important companies to- 
gether with the lowest, highest and present market 
prices of the shares and the dividend yields : — 
Earnings per 


1933. 1932- 








Share. Divs. Div. 
Yield. 
; 1933. | Share. | % 
Low. High. | Present.| 1932. Ist Qrtr. : 
Ratlroads. 
Atchison, Topeka and 
Santa F6 ............ 345 783 75 0-55 2°32 
def. 
Baltimore and Ohio 8} 363 345 def. 1-61 ove 
def. 
Pennsylvania ......... 133 403 383 1:03 0-14 1:30 
def. 
Union Pacific ......... 614 131i 1253 7°49 0-89 4°79 
def. 
Industrials, . 
Allied Chemical and 
nD chasdntibeneies 702 133% 128 3°62 ® 4°69 
American Tobacco 
Py” cuniabvinbenesses 49 934 91} 8-46 ° 5°46 
Commercial Solvents 9 31} 36 0-51 0-09 1-67 
Genera] Motors ...... 10 334 324 def. 0-11 3°08 
General Electric ...... 104 30 28% 0-41 0-08 1-40 
National Biscuit ...... 314 58} 58? 2°44 0-42 4°77 
Texas Gulf Sulphur 134 344 334 2°33 0-27 3:02 
def. 
Se BREE cenececcvons 238 66 64} def 2°65 
def. 
ee 25% 50 49 2-27 ° 4°90 
Public Utilities. 
American Tel. & Tel. 864 1324 1295 7°82 1-72 6°93 
Consol. 3 *§ a 40 634 605 4-08 5-59 
Public Service of N.J. 33k 563 534 3°46 5-23 





* Not available. 


It is a remarkable fact that according to the indices of 
Standard Statistics the average dividend yield on fifty 
American common stocks has descended since 1932 from 
10.08 per cent. to 2.73 per cent. at the present time. At 
the beginning of this year it was actually higher than that 
obtainable on British industrial shares: to-day it is 1 per 
cent. lower. This comparison reveals the vulnerability of 


the present level of equity share values on the New York 
Stock Exchange. 





INVESTMENT NOTES. 





New Zealand Local Loans.—The statement by Mr 
Forbes, the Prime Minister of New Zealand, has reassured 
the market in New Zealand Local Loans. It may be 
recalled that the Auckland City and Town Council had 
given instructions to the Bank of New Zealand to pay the 
interest on the Auckland Tramway loans due on July Ist 
in New Zealand currency instead of sterling. This deci- 
sion was based on the judgment given in the case of the 
Broken Hill debentures in 1932, the Court of Appeal here 
deciding that the company was at liberty to pay in Austra- 
lian pounds. On the representations made by the Stock 
Exchange, Mr Forbes issued a statement explaining that 
no instructions had been issued to local authorities to pay 
interest on external loans in New Zealand currency and 


cent.) applied only to New Zealand nationals. 






that the reduction in the rate of interest on local authority 
internal loans by 20 per cent. (with a minimum of 4} per 
Certain 
difficulties had arisen with regard to the securities with 
optional domicile; that is to say, securities entitling the 
holder to payment either in New Zealand or London. 
While the Government desired to prevent the export for 
sale of such securities from New Zealand on the part of 
holders anxious to avoid the reduction in the internal 
rate of interest, it was not desired to penalise in any way 
the overseas investor. Consequently, he said, the Govern- 
ment had agreed to introduce amending legislation in the 
next session of Parliament to exempt from the reduction 
in the rate of interest all ‘* optional domicile ’’ securities 
sold in London not later than July 1, 1933, on the under- 
standing that should any such interest coupons be subse- 
quently cashed in New Zealand, the 20 per cent. reduction 
should apply in respect of such coupons, the original rate 
of interest being resumed on reversion to London. To 
facilitate this arrangement the Stock Exchange has agreed 
not to deal after July 1, 1933, in any ‘* reduced ’’ securities 
which have not been exempted. Mr Forbes added that 
the previous decision of the Auckland City Council had 
been made on the instruction of their legal advisers, who 
ruled that in view of the Broken Hill debenture case they 
would have no option but to pay interest on their deben- 
tures in New Zealand currency. The Government, how- 
ever, recognised that they had not merely a legal obliga- 
tion, but a moral obligation to meet its commitments in 
London in sterling, and if such payments contravened the 
law the Government would introduce legislation validating 
such payments in London in sterling. The action of the 
New Zealand Government will be extremely pleasing to 
the bondholders and is in striking contrast with the recent 
action of the American authorities. In connection with 
loans which have optional payments in two or three cur- 
rencies, a further complication is likely to arise with 
American and Canadian dollar loans if the American and 
Canadian dollars go to a discount in terms of the &. 
Certain of these loans carry the option of payment at the 
fixed rate of exchange of 4.86%. It seems doubtful 
whether the borrowing Governments will honour this par- 
ticular obligation if they have already dishonoured the 
gold obligation. 


Half-Year’s Railway Traffics.—The gross traffic receipts 
of the ‘‘ Big Four ’’ lines for the first twenty-six weeks 
of 1933 show a fall of £2,755,000 from the total of 
£70,226,000 netted in the first half of 19832. The compar- 
able decline last year was £6,588,000. Of the total fall 
of £2,755,000, no less than £2,322,000 had already 
occurred by the end of the first quarter, while at the end 
of the twentieth week the fall was greater than at the 
twenty-sixth. The ‘‘ decline ’’ in passenger traffic (en- 
couraged by a fine summer and the ‘* penny a mile ’’ con- 
cession) has steadily diminished, while *‘ general merchan- 
dise,’’ after running for some weeks about 9 per cent. 
below 1932, has gradually overtaken last year’s figures :— 


Hatr-YEAR TRAFFICS 
(£'000 omitted). 








L.M.S. L.N.E.R. G.W.R. S.R. Total. 
1932, compared with 1931. 
Passengers ...... — 722 — 619 — 491 — 652 — 2,484 
Merchandise .... — 1,108 —1,168 -— 564 — 253 — 3,093 
Coal and coke... — 479 — 401 — 120 — 11 —1,011 
BOG casscans — 2,309 —2,188 —1,175 — 916 — 6,588 
1933, compared with 1932. 
Passengers ...... — 141 — 170 — 168 + 59 — 420 
Merchandise .... — 688 — 429 — 196 — 104 —1,417 
Coal and coke .. — 395 — 382 — 95 — 46 — 918 
ae —1,224 — 981 — 459 — 91 — 2,755 


The improvement in the traffic position has been accom- 
panied by a marked advance in stock prices. Southern 
issues have been rising since the middle of 1932, but most 
of the improvement in Midland and Scottish and North- 
Eastern stocks has been added during recent weeks. 
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Present quotations are practically at the highest of the 
year :— 
June Mar. July 
Year 1932. Year1933. 30, 31, 10, 


High. Low. High. Low. 1932. 1933. 1933. 
L.M.S.R. 4° pref. 


stk., 1923 383 14 32 17 15} 18) 31 
- ord. stk. 208 93 19§ 123 10% 123 19 
L.N.E.R. 4% 2nd 
pref. stk 33} 9 234 12% %10$ 12$ 214 
def. stk.... 68 2} 7 44 3t 43 7 


G.W.R. 5% red. 
pref. stk 87} 60 983 87} 60 89} 96} 


»  ord.stk. 483 22 46h 31 24 33 453 
S.R. 5% pref. stk. 67} 344 964 74 414 814 953 

»  def.stk. 11$ 5 18} 93 St 10$ 17} 
If, as is anticipated, the main lines continue to show a 
series of ‘* pluses ’’ throughout the summer, the home 
rail market appears to be in for a period of capital appre- 
ciation, not before its time. 


Bank Interim Dividends.—The half-yearly dividend 
announcements of the ‘‘ Big Five ’’ and other banks 
should tend to reassure pessimistic stockholders. All 
those whose final dividend last year showed no reduction 
on the interim have maintained their interim dividends 
for 1932. Lloyds and National Provincial have ‘* split the 
difference ’’ between their last year’s interim and final 
payments, declaring 6 per cent. (on the £5 shares) and 
74 per cent. respectively. 














1932. 1933. ern iieia . 
7 rice, 2% ?resent 
Name. July 13,7024) “Yield. 
Int. | Final.) Int. | 1932. ? 

% /o % % 
£s. d. 
Barclays ‘‘ B” and “C” £1....... 7 7 7 ob 34 469 
Lloyds ** A’’ £5 (£1 paid) ......... 6% 53 6 2 2x} 410 0 
Lloyds * Bb” £1 (fully paid) ...... 23 23 24 lt lax) 316 0 
Midland £12 (€2% paid)... 8 8 8 83 8x) 4 9 0 
Midland £24 (fully paid) . 8 8 8 9} 9H#x| 4 0 0 
Midland £1 (fully paid).............. 8 8 8 4 44x} 319 0 
National Provincial £20 (£4 paid) 8 7 7k 134 13%x} 411 3 
Westminster £4 (£1 paid) .......... 9 9 9 4 4x 413 3 

Westminster £1 (fully paid) ....... 64 6+ 64 een aa i 
Martins £20 (£24 paid) . ........... 7 7 7 64 7 419 0 
Martins £1 (fully paid) . ........... 7 7 7 3t 3% 400 
District ** A” £5 (£1 paid) ........ 8} & 84 3k 3s 5 0 6 
District ‘ B "’ £1 (fully paid) ..... 5 5 5 24 2a 4 2 0 
Manchester & County £20 (£4 paid) 64 63 6 74 8% 514 0 

Williams Deacons “A” £5 (£1 
DEED cnrecavesceusessennsedmesesscacne 6} 63 63 


* Based on dividend for 1932. 


The past half-year has undoubtedly been one of the most 
difficult on record for the banks, and dividend reductions 
on a wide front would not have caused any surprise. 
Profits are likely to show appreciable declines for the past 
half-year, so that the dividend declarations may be in- 
terpreted as a modest gesture of confidence in the 
prospects for the next six months. The sharp improve- 
ment in advances in May and the statements which have 
so far appeared for June provide a real basis for hope. 


Anglo-Persian Oil Meeting.—Sir John Cadman, at the 
shareholders’ meeting of the Anglo-Persian Oil Company, 
claimed that the agreement which he had concluded with 
the Persian Government on behalf of the company was 
clear and fair to both contracting parties, ‘‘ providing the 
Government with a less vuriable basis of revenue and 
the company with a new charter which enabled it to go 
steadily ahead.’’ The concession was eventually to be 
restricted to 100,000 square miles, but such an area, more 
extensive than Great Britain, ‘‘ would be ample for the 
company’s purpose.’’ As against this restriction, the con- 
cession had 32 years’ longer life. Taxation had been com- 
pounded on an equitable basis, which allowed the 
company to know their precise annual liability for 30 years 
to come. As regards the royalty, which begins with a 
minimum of 4s. per ton, the Persian Government were 
entitled to receive a sum equal to 20 per cent. of whatever 
distribution was made to ordinary stockholders over and 
above the first 5 per cent. on the present ordinary capital. 
This gave the Persian Government a progressive interest 
in the company’s welfare, no matter from what source the 
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PRELIMINARY NOTICE. 


BOOTH’S 
DISTILLERIES 


LIMITED. 


The Company are the distillers of the 
world-famous BOOTH’S MATURED 
DRY GIN and other Gins and Cordials, 
and carry on an important general 
wholesale Wine and Spirit Trade. 


CAPITAL - - - £845,822 


Authorised & Issued. Paid Up 
£195,250 5 per Cent. Cumulative Preference 

Shares of £10 each ... a ose «=~ EWaae 
£324,891 6} per Cent. Cumulative Preferred 

Ordinary Shares of £1 each (10s. 

paid) ... eee wa <a ... £162,446 
£325,681 Ordinary Shares of £1 each ... £325,681 
£845,822 £683,377 


The Subscription List will OPEN on 
TUESDAY NEXT, July 18th, 


FOR AN ISSUE OF 


£600,000 5 per Cent. 
FIRST DEBENTURE STOCK AT PAR 


The existing £367,700 6% Debentures will be redeemed by 
means of the present issue. 


The Prospectus (which will be advertised during 
the week-end) will show that : 


1. The object of the present issue is to replace 
the outstanding Debentures and gener- 
ally to provide additional working 
capital. 


2. Net assets (including net surplus of the 
present issue after repayment of the 
present Debenture Stock and Expenses) 
amount to over £1,200,000, sufficient to 
cover the present issue more than twice 
as to capital. 


3. Net profits (subject only to Income Tax, 
bank interest, and interest on Debentures 
and Loans), for the year ended 31st 
March : 


1928 ... £110,884 1931 

1929 ... £119,129 1932 £87,495 

1930 ... £117,661 1933 £83,910 

On the basis of last year’s profits, the 

interest on the present issue of Deben- 

ture Stock is covered nearly three times. 

4. Since 31st March, 1933, there has been a 

marked expansion in the Company’s 
trade and turnover in every direction. 


.-. £111,578 


Prospectuses & Forms of Application are now available from :— 
BARCLAYS BANK LIMITED, 54, Lombard 
Street, London, E.C.3, & Branches ; 
THE REGISTERED OFFICE OF THE COM- 


PANY, 83-85, Turnmill Street, London, 
E.C.1; 


and from the Brokers 


MYERS & CO., 19, Throgmorton Avenue, 
London, E.C.2. 
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profits were derived. With regard to the payments to 
the Persian Government in settlement of the accumulated 
differences, Sir John Cadman explained that in addition 
to the sum of £2,645,130 shown in the profit and loss 
account for Persian royalty and taxation payments, a 
further amount of £1,144,888 had been utilised out of 
provisions made for this purpose. This combined pay- 
ment settled all outstanding claims of the Persian Gov- 
ernment, in addition to meeting the full payments due 
for the two years ending December, 1932, under the new 
scale of royalty taxation. As the Persian situation had now 
been clarified, the company did not find it necessary to 
earry forward such large amounts, the carry forward being 
reduced from £720,130 to £447,259. Elsewhere Sir John 
Cadman found occasion to divert the shareholders’ atten- 
tion from taxation in Persia to taxation in Great Britain. 
Dealing with the Iraq Petroleum Company, Sir John 
Cadman disclosed the interesting fact that considerable 
progress had been made in the construction of the dual 
pipelines to the Mediterranean ports of Haifa and Tripoli, 
and it was expected that the pipelines would be in partial 
operation at some time in 1934. 


The Courtaulds’ Outlook.—The announcement of 
Courtaulds’ interim dividend is expected this week and 
the market estimates point to 14 per cent, against 1} per 
cent. last year. It is always a difficult matter to predict 
a Courtaulds dividend in view of the wide international 
ramifications of the company. In the year ending 
December, 1932, the company only earned 5.2 per cent. 
and paid 5 per cent. in dividends. The shares have risen 
on American buying as well as British to nearly 40s. At 
this price the shares appear dear on immediate dividend 
prospects. As regards conditions in this country, the 
rayon industry has recovered after a bad start, and at 
the moment buying of yarns is taking place on a large 
scale in anticipation of an increase in prices. On the 
whole, however, turnover in this country has been little, 
if any, better than it was in the first half of 1932; but 
whereas activity fell away in the second quarter of 1932, 
fhe trade this year is just beginning to show revival. 
In America, the first half of the year has been marked by 
a rapid increase in turnover and a substantial rise in 
prices. The company’s American subsidiary—the Ameri- 
can Viscose Company—accounts for about 37 per cent. 
of the total American production. Seeing that the 
American output in the last three years has been 24 times 
greater than that of Great Britain, and 30 per cent. of 
the total world output, the importance of Courtaulds 
investment in the American Viscose Compaany can hardly 
be exaggerated. In recent months there has been a 
sensational rise in the New York Stock Exchange quota- 
tions of American rayon companies. American Celanese, 
for example, has appreciated from 4} to 56, a rise of 
1,200 per cent., and United States Industrial Rayon from 
24 to 69. Companies such as National Distillers and Com- 
mercial Solvents, which are engaged in producing the 
industrial aleohol used in the artificial silk industry, have 
had even more sensational advances. To what extent 
this American activity is the result of re-stocking on the 
part of retailers remains to be seen, but there is no doubt 
that there has been an appreciable improvement in Ameri- 
can rayon consumption. As regards conditions on the 
Continent, the outlook is still very uncertain, particularly 
in Germany. In these circumstances, it is doubtful 
whether the Courtaulds directors will decide to increase 
their interim dividend substantially. In view of the un- 
certainty regarding the silk duties in this country, and the 
fact that no definite action has been taken to curtail the 
growth of Japanese competition in world markets for 
rayon piece goods, the directors may probably decide to 
wait until the end of the year before giving the share- 
holders the benefit of the recovery in the American Viscose 
profits. An interim dividend of 1} per cent. free of income 
tax is announced as we go to press. 








Actuaries’ Investment Index.—The 
index of 144 industrial ordinary shares 
advance this week, the figure for July 11th being 66.5, 
compared with 64.6 for July 4th. The average yield has 
declined from 3.75 per cent. to 3.64 per cent. :— 


Actuaries’ price 
records a further 





ACTUARIES’ INVESTMENT INDEX. 





























: : Begin- r | 

Lowest, | Highest, : Month Week | July 11, 

Group. 1932." | 1932. "| TIRE> | “ago, | Ago. |” 1933. 

PRICE INDEX (December 31, | 
1928 = 100). 

Banks and Discount Co.s 95-1 95-3 96-2 98-2 

Investment ‘Trusts ......... 54-6 53-3 53°8 56°3 

Building materials .... 52-0 66-7 68°8 71°6 

eee 53-8 53°5 62-8 62-2 

Home Rails 49-5 58-1 58-8 64-1 

Shipping ... 20-1 23-0 21:8 24°7 

Miscellaneous ... 48-4 53-6 55-8 57°4 

AVERAGE YIELDS. (%) %) (%) (%) 
Banks and Discount Co.s 4-97 4-96 4°92 4°78 
Investment Trusts ......... 6-05 5°41 5°32 5°04 
Building materials ......... 5:03 4-02 3-87 3-77 
ET sepeuisineeeemenenssensarenenns 3-27 3°36 2°83 2°89 
Home rails ...... 2-97 2-32 2°29 2°16 
Shipping ......... 1-27 1-17 1:17 1:06 
Miscellaneous 4°32 3°85 3-71 3°55 





All the groups whose separate indices we show in the above 
table have registered improvements this week except oil, 
where the decline was small. The sharp advance in the 
Home Rail index should be read in conjunction with our 
Investment Note on page 134. 








United Dominions Trust.—This commercial banking 
company financed a record number of transactions in 
1932-3 and profit has risen from £86,552 to £105,989. 
Dividend is maintained at 15 per cent. on the “* A ’’ shares 
and 5 per cent. on the “‘ B ’’ shares. The sum of £40,000, 
against £25,000, is placed to reserve, and the carry 
forward is increased from £20,672 to £23,113. 


Year to June 30, 


1931. 1932. 1933. 
£ £ £ 
UN ee Ae 94,815 86,552 105,989 
cn ee ceuenen 3,259 3,464 3,329 
EE EEN T TP OROP ALD CETTE 17,455 20,305 22,719 
SINNED runksbcennscbspieeksbonstaunnuoes 74,101 62,783 79,941 
EPPOMIG CONWREG .5005550050005000000000. 20,038 20,389 20,672 
‘“* A” shares :— 
I eg 29,063 28,125 28,125 
DMMICINGNAD asucndvbsuchsnakkaskesbonns 24-] 21-7 26-3 
SRMMUNGD “ch peceinckserubseoshskexsaness 15 15 15 
**B ” shares :— 

OR a Bh 9,687 9,375 9,375 
POOMENUR ID isk kin coscotnuhoussotusesses 5 > 5 
Ee ee RT ee 35,000 25,000 40,000 
ERNE DORI: avcdssansssiesnsseecsses 20,389 20,672 23,113 


Bills receivable and notes on hand have risen from 
£809,565 to £1,438,490, while ‘‘ bills receivable and notes 
lodged as collateral security or discounted with other 
bankers ’’ are reduced from £2,003,475 to £1,303,822. 
Deposit and other accounts are up from £791,657 to 
£1,262,968. The £1 ‘‘A’’ shares are quoted at 
37% and yield about £4 6s, 6d. per cent., allowing for the 
final dividend of 10 per cent. 





Anglo-Argentine Tramways.—The traffic receipts of 
this Buenos Aires passenger transport company fell during 
1932 by a further 8.6 per cent. to £3,506,343. Expenditure 
items, however, showed important reductions (highly 
creditable to the management), and rates and taxes were 
£164,975 lower at £325,910. Loss on exchange was 
£109,621, against £269,325, and net revenue, at £409,244, 
showed an increase of £128,799 :— 

Year to December 31. 


1930. 1931. 1932. 

£ £ £ 
Traffic receipts, &c........... 4,324,836 5,840,368 3,506,343 
I ii. ci ccaunicnene 640,737 210,025 338,790 
Debenture interest ......... 496,576 491,646 498,249 
PEED cccsccesncosscnons 102,042 96,889 103,847 
BIOb WOOT a cccscccscccesesesese 42,119 Dr. 378,510 Dr. 263,306 
Brought forward ............ 91,476 7,287 Dr. 371,22 
First preference dividend 88,000* Nil Nil 
Second pref. dividend .. 91,500* Nil Nil 
Carried forward ..........-++ 7,287¢ Dr.371,223 Dr. 634,529 


* Half-year. 


¢t After bringing in £53,192, being previous over-provision for 
paving liabilities. 
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After deduction of debenture charges there is a debit of LS 


£263,306, which, with the loss brought in, leaves a deficit 
of £634,529 to go forward. The managing directors’ 
report, unfortunately, does not envisage any improvement 
of conditions in 1933. At the meeting on Tuesday the 
Duke of Atholl mentioned that 100 millions of passengers 
per annum had been taken from the company’s system 
by “‘ pirate ’’ taxicabs and by omnibuses—the equivalent 
of about £650,000 in receipts. An improvement in the 
company’s fortunes clearly depends on the early co-ordina- 
tion of the City’s transport services. 


Anglo-Dutch Plantations of Java.—This £2,350,000 hold- 
ing company reports a net loss for 19382 of £146,175, com- 
pared with a loss of £142,779 last year. A further 
£100,000 is brought in from reserve, and the carry for- 
ward is £46,176 lower at £85,075. The consolidated 
balance sheet shows gross profits from plantations of 
£295,628. Loss on exchange requires £216,913, against 
£29,019 debited last year, and depreciation of buildings, 
machinery and plantations is charged at £195,264. The 
suspension of sinking funds has saved the company 
approximately £53,000. 

Year to December 31, 


1930. 1931. 1932. 
£ £ £ 

NN occ enncnisorssssesc 136,152 Dr. 50,986 Dr. 77,608 
Directors’ fees, &c. ..........ccccceee 1,750 1,750 1,750 
oat 25,000 15,000 6,430 
General charges ...........eeeeseee0s 10,448 9,145 9,470 
i a a eae cia 70,011 65,898 50,917 
NEED oicncs sas siesitcesccecstencies 28,943 Dr. 142,779 Dr. 146,175 
Brought forward ................0e00. 145,087 170,030 131,251 
Ordinary dividend :-— 

nate Lakceeuecucanenes Nil Nil Nil 

ene’ 7 Di cahukedsaudcemamannen 2°3 Nil Nil 

I nonce ciocansvsneaoneeenves Nil Nil Nil 
ori cn cuiangkeusseauneo ye Nil Dr. 100,000 Dr. 100,000 
Carried forward  ......ccccccsssccsees 174,030 131,252 85,075 


The crops of tea, sisal and tapioca were greater in 1932, 
and of rubber, cinchona and coffee smaller. The selling 
price of tea declined from 8.56d. to 8.38d. in 1932, but 
cost price fell from 6.09d. to 5.03d., so that the margin 
was wider. The price obtained for coffee improved, but 
the value of other commodities continued to fall. The 
company’s £1 shares are quoted at 15s. 9d., the price this 
time last year being 5s. 6d. 


Union Cold Storage.—Difficult trading conditions have 
hardly affected the company’s profits for 1932, which, at 
£985,999, are down less than 14 per cent. The prefer- 
ence capital, amounting to £11 millions, requires 
£720,000, while the £1 million of ordinary capital, all 
privately held, receives its customary 10 per cent. earned 
with a small margin :— 


Year to December 31. 


1930. 1931. 1932. 

£ £ £ 
DIS is cscecantiinseenvnninonmennnniunes 981,703 999,707 985,999 
Depreciation..........+..cseeeseereeseee 125,000 125,000 125,000 
Directors’ fees ........0...eeeeeeeeeees 2,400 2,400 2,400 
BOGWNES 2. ccccsesescccvscccscccseeeseses 28,636 45,450 32,069 
Net profit .......c.ccescsscesecsesereees 825,667 826,857 826,530 
Brought forward ...........ssse00++ 184,483 190,150 197,008 
Preference divs. ........seeseeeeeeees 720,000 720,000 720,000 
—. «2 105,667 106,857 106,530 
Bad E  cncccccvcccccccccccscoceeeeses 100,000 100,000 100,000 

Barned %....cccccscccsccccccccesscces 10-6 10-7 10-7 

Paid % ..-ccecsecececeecsseereeeeeees 10 10 10 

Carried forward ..........0-sees+eee0 190,150 197,007 203,538 


The balance sheet shows cash at £450,415, debtors at 
£1,357,251 and amounts ewing by subsidiaries at 





“SAFETY AND STABILITY 
ARE, 
FIRST AND FOREMOST, 
THE KEYNOTES OF 
OUR TRADITIONAL 
POLICY ”’ 


Extract from President's speech 
at Annual Meeting, Jan., 1933. 


Total Business in Force - - £190,354,057 


Total Premium Income - - £7,618,170 
Total Income fromallSources £10,300,753 
Net Surplus earned in year- £1,257,260 
Payments to Policy holders 

and Beneficiaries- - - - £6,010,859 
Assets for Protection of Policy 

holders - - + + + + + £44,565,637 

As at December 31st, 1932. 





Incorporated in Canada as a Limited Liability Company. 
Established 1847. 
J. R. Wandless, F.1.A., Manager, 2, St. James's Sq., London, S.W.1. 








£437,346. On the other side, loans and bank overdrafts 
account for £1,122,856 and sundry creditors’ for 
£1,135,616. The 6 per cent. cumulative preference stock 
(£1 unit) is quoted at 24s. to yield about £5 per cent. 


Industrial Profits.—We received 214 company reports 
in June, showing an aggregate fall in profits of 1.46 per 
cent. by comparison with the previous year. This com- 
pares with 209 reports received in May, showing a rise of 
2.26 per cent. 


No. of Rise or No. of Rise or 


Reports Pub- Com- Fallin Reports Pub- Com- Fallin 

lished in panies. Profits.t lished in panies. Protits.f 

1931— % 1932— % 
December 157 —68-54 September... 82 —15-69 
1932— October ....:: 123 +19-99 
January 127 —19-65 November ... 173 — 2-69 
February 211 — 6-81 December ... 176 — 7-93 

March ...... 210 —135-37 19353— 

POR nc. sss00 244 —13-66 January ...... 99 —14-59 
May  ...-2.00- 196 —33-30 February ... 192 — 5-27 
SUG cacclasss 255 —21-80 Masely <..<25... 271 — 6-56 
Rc coveanns 152 —34-31 BORD svicanscs 185 + 8-64 
August ...... 69 —26-66 PRUE > exisasvcs 209 2-26 
A ne 214 1-46 


+ After payment of debenture interest. 


The total profits shown by the reports issued in June, 1933, 
were £15,910,630, compared with £16,147,491 for June, 
1932. The downward trend of brewery profits continued. 
Ford Motor recorded a loss of £725,916, which materially 
affected the totals. J. Lyons reported earnings of 
£972,390, against £942,000, and William Cory £607,494, 
compared with £554, 648. J. and P. Coats scored a notable 
advance, net profit being £2,259,110, against £2,024,363. 
A detailed survey of industrial pre fits will appear in an 
early issue of the Economist. 
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More Tin Company Reports.—Recent tin company re- 
ports continue to make fairly mixed showing, writes 
our mining correspondent. Severe restriction of output 
has been partly offset by economy in costs, and, more 
recently, by higher prices for the metal. For 1932 the 
Tronoh made a net profit of £17,900, against £30,300 in 
1931. Dividends totalling 5 per cent. (£15,000) were paid 
for both periods. In respect of 1931, £15,000 out of 
profits was applied to reserve, and the share premium 
account of £63,800 was written off property account. A 
further £10,400 is now transferred from income tax re- 
serve, reducing the fixed assets by the nominal valuation 
of £1. Investments, at cost, are valued at £296,500, 
against £361,000, realisations having brought in £3,360 to 
the credit of profit and loss. The subsidiary South Tronoh 
last year earned no more than a few hundred pounds. 
The Ipoh company, with only one dredger in opera- 
tion for eight months, made a profit of £26,600. In- 
come tax required £5,600 and a further £14,900 was 
written off the Etam property and plant. Payment of the 
dividend leaves a slightly reduced balance of £6,850 to go 
forward. Investments standing at cost, at £75,800 had 
a market value of only £34,530 on March 81st last. 
Bisichi (Nigeria) fared decidedly better last year than in 
1931-32. The decision of the directors to pay a dividend 
of 34 per cent, which absorbs the greater part of the 
available balance, may doubtless be related to the hopeful 
outlook for the metal. Despite a relatively substantial 
contribution from the sale of scheelite (Wolfram) ore the 
Tramat Pulai last year earned only £3,600, as compared 
with £11,500 in 1931. Accordingly, 24 per cent. was 
paid in place of 10 per cent. The recent sharp rise in 
the price of Wolfram should benefit the results of the 
current year. 


Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following com- 
panies :—National Bank of New Zealand, Armstrong 
Whitworth Securities, W. T. Henley’s Telegraph Works, 
Anglo-Spanish Construction, Anglo-Persian Oil, Straits 
Plantations, South African Breweries, Amalgamated 
Dental, International Tea Stores. At the annual meeting 
of Armstrong Whitworth Securities, Major General 
Dawnay told shareholders that the number of inquiries 
for Diesel electric units was increasing month by month. 
Confidence in the new type of engine was growing among 
railway engineers throughout the world, and there was 
every indication that a large volume of business would 
accrue when freedom of exchange was restored. They 
were building a 450 h.p. Diesel electric train for the San 
Paulo Railway, while the four 1,700 h.p. units shipped to 
the Buenos Aires Great Southern Railway early in the 
year were giving every satisfaction. At the meeting of 
the International Tea Company’s Stores, Mr. Guy Collier 
said that the diminished spending power of the public 
had led to very keen price competition on the part of many 
engaged in the distribution of food, goods having been 
sold not merely at a very small margin of profit, but in 
some cases below the actual wholesale market cost. 
International Tea was in as good a position as any to 
stand that extreme strain. At the meeting of Straits 
Plantation, the Chairman told shareholders that the 
average net price received for copra had been £10 8s., 
compared with £9 3s. the previous year. The meeting of 
Anglo-Persian Oil is dealt with on page 135. 





THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 

TICKET. | Account. 

July 25. July 27 
Last week’s equity share boom was sharply checked on 
Monday, when the new account opened. The market was 
ripe for a technical reaction and a good deal of forced 
selling was in evidence, difficulty being experienced in 
obtaining the necessary ‘‘ carry-over ’’ facilities. Ameri- 
can buying of British industrials was on a much smaller 
scale. Liquidation continued on Tuesday, but subse- 


quently there was a fresh upturn in the speculative sec- 
tions, encouraged by a further advance in commodities. 


Gilt-edged stocks moved in a contrary direction to 


industrials. The Chancellor’s hopeful remarks regarding 
the Budget position and the striking improvement in the 
unemployment figures were the subject of favourable 
comment. Local loans and Old Consols continued to lead 
movements in the funds. 
easier on Thursday. Dealings opened in London Pas- 
senger Transport Board stocks very much at anticipated 
levels and with the market bare of stock prices advanced. 
The Rochdale 34 per cent. scrip was quoted at 1 dis- 
count after its somewhat tepid reception. India loans 
were quietly steady, and there were few variations in 
Dominion and Colonial issues. 


Quotations were generally 


Foreign bonds were inclined to dullness at the opening, 


but the tone slowly improved. Chinese bonds reflected 
disappointment over the reported decision to pay the 
Boxer loan service in depreciated dollars, but quotations 
improved on a denial of the report. Both the ** Young ”’ 
and ‘‘ Dawes 
Mexican issues were adversely affected by the failure to 
deposit $5,000,000 U.S. gold with the International Com- 


’’ loans recovered after initial weakness. 


mittee of Bankers. Brazilians were subjected to profit- 


taking on Thursday after their recent improvement. 


The advance in the Home Rail section (mentioned in a 
note on page 134) was sharply checked on Wednesday, the 


traffic returns for the week being regarded as disappoint- 


ing. ‘‘ Berwick ’’ deferred declined on Thursday to 64 


and Midland and Scottish ordinary to 173. Foreign rails 
were affected in the early sessions by scattered realisa- 
tions, but the Argentine ‘‘ Big Four ’’ strengthened in 


mid-week, while among Brazilians San Paulo were a 
good feature. 

A heavy ‘‘ bull ’’ position had been built up in the 
Industrial share market and profit-taking was general 
during the early part of the week. The selling drive was 
strong enough on Monday to outweigh the effects of a 
falling dollar. In the later dealings on Tuesday, Distillers, 
Celanese of America and Courtaulds again began to go 
ahead in sympathy with Wall Street, where the interest in 
‘ aleohol ’’ shares was pronounced. United Molasses 
rose sharply from 13s. to 18s. 6d. on being listed on the 
New York ‘‘ cents.’’ Iron and Steel shares benefited from 
helpful trade news, and Shipping shares advanced on 
the improved figures for the June quarter. Austin Motors 
were prominent, the upward trend being resumed on a 
June sales ‘‘ record.’’ Cables and Wireless issues were 
heavily bought on the expectation of a greatly improved 
** traffic ’’ index for June. 

Oil shares enjoyed a fairly large turnover on Monday, 
and were sold from the Continent subsequently, but later 
again went ahead strongly in sympathy with New York. 
Renewed buying developed in Rubber shares following a 
further rise in the commodity, but there was some profit- 
taking in Tea shares in mid-week. 

Kaffir shares turned dull on Monday due to liquidation 
in connection with the carry-over. Subsequently prices 
strengthened on good Cape support, but the tendency be- 
came irregular on Thursday with little business. Western 
Australian issues attracted more buyers, Great Boulder 
being prominent. Rhodesian copper shares were sup- 
ported on the better price for the metal. 

“ FINANCIAL NEWS” DAILY BARGAIN INDEX. 


(Approximate number of Bargains recorded in Stock Exchange Lists.) 


July 7, 
1933. 


July 10, July 12, 
1933. 


| July 6, +3 


| 1933 








July 8, 


July ll, 
1933, 1933. 





"1853." 











Government and 
Municipal Loans | 1,683 1,644 1,815 | 1,441 1,576 1,750 1,438 
Transport, Com- 
munications, and 
Public Utilities 1,576 1,516 774 | 1,688 1,482 1,470 1,239 
Commercial and 

















Industrial® ...... 3,865 3,898 1,688 | 4,389 3,722 3,450 3,275 
Banks, Insurance 
and Financial ... | 1,082 1,010 452 913 855 921 855 
Mines (including 
Nitrate) ......... 1,125 1,167 581 | 1,326 991 1,058 992 
TTD weescsenseesensoes 283 280 131 310 247 185 287 
Rubber, Tea and 
ED Sssebteomns 544 639 254 662 564 548 565 
a 10,158 10,154 5,695 | 10,729 9,437 9,382 8,651 
Corresponding day 
BR BRED ccocseccnes 8,775 8,521 4,079 | 8,569 8,040 7,686 7,706 


* Including iron and steel and breweries. 
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“ PINANCLAL NEWS” DAILY AVERAGE OP 30 INDUSTRIAL ORDINARY STOCKS, 
(1928 = 100.) 9 
Highest | Lowest | 5.,, | Suly’ 
of 1933 | of 1933 y 6,| July 7, | July 8, | July 10, | July 11,| July 12, July 13, 
(Saly 8). |(Mar.7),| 2955 | 1953." “1953."] 1933."| 1933. | 2953. "| 1955. 
81-3 | 65-0 | 18-8 | 80°1 | 81-3 | 79-9 | 19:4 | 79-6 | 80-3 








“ FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOOKS. 





(1928 == 100.) 
hest | | 
of 1933 on 1933 | Jaly 6, Jaly 7, | July 8, | July 10,| July 11, July 12, | July 13, 
(Ape. 19).| (July 8) . | 1933. | 1933. | 1933. °| 1933. | 1933. | 1933. 


























127°3 | 123-3 | 125-8 | 123°5 | 123°3 | 133'3| 123-4 | 125-4 | 123°4 








FOREIGN STOCK EXCHANGES. 


NEW YORK. 


The technical reaction which had been confidently 
anticipated in many quarters last week put in a belated 
appearance on Saturday and gathered strength over the 
week-end, though it was at no time either general or 
severe. Railroad stocks dropped a point or two at the 
end of last week, although car loadings, at 634,100, 
showed an increase of nearly 30 per cent. compared with 
the corresponding week last year. On Monday, public 
utilities, amusement and alcohol shares were alone in 
resisting profit-taking. The feeling was widely expressed 
that the improvement in business had been fully dis- 
counted pending an advance in retail trade. The Federal 
Reserve Board’s report on departmental store sales 
showed a fall of 1 per cent. in June, compared with May 
and of 4 per cent. compared with June, 1932. The news 
that President Roosevelt was experiencing considerable 
difficulty in administering his Industrial Recovery Act, 
however, failed to prevent a recurrence of ‘ bull ”’ 
speculation on Wednesday, assisted by continued weak- 
ness in the dollar and further advances in commodities. 
Turnover somewhat exceeded five million shares. The 
greatest activity was again displayed by ‘‘ wet ’’ stocks, 
Industrial Alcohol, Commercial Solvents and National 
Distillers being prominent. Crude oil output was again 
down on the week, while cigarette production for June was 
estimated at 18 per cent. above last year’s June figure. 
The market movements are discussed at greater length in 
a leading article on page 133. 





2? = "2 = 
1933. 1933. 1933, 1933. 1933. 1933. 
ng. Eng. 
equiv.t equiv.t 
U.S. 38% T. Bas. 105% 105 110} | Natl. Biscuit ....... . 58 588 6-614 
Lb. Ln. 34% "32-47 102 1024 108 Phelps Dodge........« 15 155 16 t 
Do. 44% '32-47 102 as 5 5 56 
Do “42 *33-38 102 102+ 108% eee. eacce . ’ a “oF 
tudebaker ........... 7 8 
Atchiaon ......s00008 77 75 TOR | Ue. DEEEE ccccccccescce 63 613 64% 
Ohes. & Ohio ..... - 46) 46 484,| U.S. Leather ........ ° I 13% 14 
ecceccccooccoos coe §=. 19 19 U.S. Rubber ......... 14 15 15 
Illinois Central . 39 408 4248] U.S. Steel wo... . 6le 648 68 
N.Y. Oentral ....... 53} 54 57%| Westinghouse......... 49 53 553 
Pennsylvania ...... 37} 38 40%| Woolworth ........... - 47h 484 50% 
Southern castle se z, po = 
athern Rly. ..... 
Union Pacific ...... 128 1384 Bit fm. 38, & H- “I 1m 
Int. Tel. Teleg. 19 208 
Am. : " = epuneeee ‘ = 3} = Radio Corpn. ... ll 1l 
aonen. Eom —a- = Dot 21g. | Utilities P. & L. % OO 
Anaconda .......+++ ° W. Union Tig. 69 12% 
ee SS OSE 
otor 
Corn Produce Rf... 79 804 ot Associated Gas ‘‘A” 2 1} 1# 
Eastman Kodak .. 81 83 87 Pan. Amer. B.(New) 12 ll ll%& 
Gen. Electric (New) a a 2 a Beeossseremneeroree a * as 
Gen. Motors ........ Ce 
Int. Harvester..... 424 on 45y¢| Std. California ...... 39% 39 ut 
Mont. Ward ........ 27 «278 «= 29k | - Do. NJ. . 39 40 42 


t Calculated at $4-764 to &. 

By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :— 


























1931. 1932. 1933. 
Be- 
Lowest. | Highest.| Lowest. | Highest.| ginning | July 5. | July 12. 
of Year. 
337 Industrials ... 51-5 | 114-7 32-4 61-6 46-4 84-8 86°6 
33 Ralls .........00 31-7 105-7 13-1 38-4 26-8 54°3 54°5 
34 Utilities ...... 90-6 187-6 52-9 99-4 82-9 99°4 101-0 
Total, 404 stocks... | 54-°7 124-6 52-8 | 64-1 49-3 81:9 | 83:4 
Average yield of 
50 Vadectrial 
Common Stocks | 9°37% | 5:11% {10-08% | 4-67% | 5-75% | 2°73% | 2°65% 





ESTAB? 1795 
THE BRANDY WITH A PEDIGREE 


DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 — 100). 











7 — July 5, | July 6,| July 7,| July 8, | July 10,| July u1, | guty 12, 
Guly 3). | Ped. 27] 2953-| 1983." | 1953."| 1933." | 1933."| 1933. | 1933. 




















| 
96°5 | 42-3 | 95°8 | 98°3 | 99°5 | 99°6 | 28-3 | 97-3 | 98-7 





ToTAL DEALINGS IN New YORE. 


























July 6, | July 7, | July 8, | July 10,; July 11, | July 12, 
1933. 1933. 1933.° 1933. 1933. 1933. 
Stock Exchange— 
Shares (Thous.) 6,540 6,970 3,010 4,840 5,230 5,190 
Bonds (Value 
Thous. $) | 18,500 21,300 8,500 16,000 14,200 14,500 
Ourb— 
Shares (Thous.) ... 802 1,023 488 774 859 1,004 





* 2 Hour Session, 


PARIS, 

After a quiet opening realisations became fairly general 
in view of the approaching settlement and the three-day 
holiday at the end of this week. Rentes revealed fresh 
strength as equities declined. Rio Tinto and Royal 
Dutch were heavily sold among internationals. In mid- 
week there was some bear covering in the rubber, oil 
and mining share markets, together with cash buying of 
one or two of the better-class industrials. Nervousness 
regarding the international currency situation was still 
very much in evidence. 


July July July July July July 

5, 10, 12, 5, 10, 12, 
1933. 1933. 1933. 1933. 1933. 1933. 
Banque de France 13,865 13,210 12,680 Wagons Lits ...... 107 99 94 
Crédit Lyonnais... 2,420 2,395 2,315 Mexican Eagle ... 43 42 41 
Suez Canal ......... 20,490 20,120 19,490 | ‘“* Chartered ” 103 100 98 
Chargeurs Réunis 220 203 207 PUD saniséexasinine 80 90 85 
Cok 1,778 1,780 1,738 Se EE. ccccccexe 566 567 551 
Boyal Dutch ...... 20,100 18,215 18,000 | ** Johnnies” ...... 217 218 217 

BERLIN. 


Sentiment on the Bourse was adversely affected by 
the uncertainty of the World Economic Conference, and 
although internal factors were regarded as mainly 
encouraging, investors were inclined to hold off pending 
some clarification of the international atmosphere. 
Young Loan improved in the early sessions, but the 
advance was not held. Dye Trust were a good feature 
on Monday. Reichsbank recovered appreciably in mid- 
week and several mines found support. 


July July July July July ‘July 

5, 10, 12, 5, 10, 12, 

1933. 1933. 1933. 1933. 1933. 1933. 
Reichsbank......... 144-30 143-50 144-75 | A. E.G. ...cecceeeee 22°25 22°80 22-30 





Dea iNew) 42-50 45-25 46.25 | Siemens & Halske 155-00 151-25 153-00 
I. G. Farbenin- : ' ‘ 
dustrie ......... 128-00 129-30 131-50 | Ar K+ Us svvsessseee CF 2 Se 
Norddeutscher Hamburg - Amer. 
el 16-00 14-80 15-80 | (Hapag”) ... 14-80 14-00 14-80 
AMSTERDAM. 


Most industrial share prices fell sharply in the earlier 
sessions on the appreciation in the florin. Royal Dutch 
dropped seven points on Monday, while Philips Lamps 
and Unilever also suffered heavy losses. Rubber shares 
were heavy, and tea and tin shares were mostly lower. 
A moderate recovery occurred in most sections on 
Wednesday, but the tone was subdued. Tobacco shares 
were strong exceptionally. 


July July July July July July 
5, _—:10, 12, 5, 10, 12 

1933. 1933. 1933. 1933. 1933. 1933. 

24% Dutch Loan 62 64 65% Steel Common ... 464 43} 434 
54% German .....+ 37% 36} 388 Pi Mate atecncsciunnt 318 304 29 

Unilever N.V. 103+ 988 98% Ford Motor......++. 1514 1394 1414 
Philips Lamps 179 166: 169 Deli Batavia ...... 156 144 144 
Netherlands Ship Royal Dutch ...... 190 177 175 
ee 68} 61t 63 Handels Ams...... 235 221 221 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Norse.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


in ane on the stocks and shares quoted below allowance is made for interest accrued eince the last payment. Where stocks are definitely redeemable at a certain 
date the yield Inclndes any profit or logs on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 
discount and the earliest date when the quotation is above pe. The return on peniony stocks and shares is calculated on the dividends pald by the company during the last year, 
































Prices Prices ! | 
a | Price, Price,! ps Prices oe | Price, Price, | pice | 
Year 1932. || “30 4% : July | July | ie sd Year 1932, ‘An. July | July | “se 
July 12 Name of Security. 5, 12 or | Yieid, July 12 Name of Security. 5 12 or | Yieid. 
; , ~ 7 . , 
| Inclusive). ; ' 1933. | 1933. | Fall. inclusive). 1933. 1933. Pall. 
High- High-| Low- High | Low- | High- Low-. High- Low- | | 
est. | est. || est. | est. £ 8. d.| est. eat. || cat. | est. | £ed 
| British Funds. | | | Foreign noe. | l 
783 | 548 |, 77% | 703 | Consols 24% ........00+ 7k 714 om § 2 O22 14), #7 20} 11} _Leopoldina Ord. Stk. .. 19 | 20 +1 | Nil 
ill 81; | 110 rs Do. 4% 1074x107 |—%/} 314 9) 349! 18 444 | 264 | Do. 5$% Oum. Pr. Stk. || 44 | 4441/1 + 4 Nil 
eos a ; 92 Conversn. 24% 1944-49 92} 924 —+; 31 8 33/9 | 15/- 72/6 | 21/3 | Nitrate Riys.(£10)...... 70/- | 72/6 | +2/6| ae 
eee eee | 96 Do. 3% 1948-53...... 7 974 - | 3 5 6 3! #6 21 | 4@ | Paraguay Cen. D. Db.) 21 | S| le | Nil 
1028 | 73% || 101%) 97 Do. 34% after 196) 98 | 98 — 2%] 312 0} 112 | 82 1003} 68 | San Paulo Ord. Stk.... | 934 | 100$| +7 | Nil 
112#|) 93 lll 107% Do. 44% 1940-44... 109 109 iat 3 7 0) 23/9) 10/6 33,6 15/- Taltal Rly. Ord. &5 ... 32/6 2/6 -- | 715 OF 
117 99 | 118 1143 Do. 5% 1944-64 ..... 1168 | 1153  — $70 , l 7} 2 Utd. Havana Ord. St. | 63 7 +4 Nil 
ll | 83g | 11 108 | Funding 4% 1960-90... 110 | 108) —#/ 3 8 3 Banks. 
coo | oes | 984) 2% Treasury Rds. 35-38; 993 | 99 —#/ 2 13) 76 2/3) 5/6 3/6 | Anglo-French (£))...... | aj/-| 4/-]| | Nil 
1028 | 100 103 | 102 © 3% Treasury Bds. 33-42 102 102 —}| 219 6 9/3 8/- 8/1#; 2/6 | Angio Internatl. (£1)... 5/- | 2/6 — 26 Nil 
ll 8 110# | 107} | Victory Bonds 4%...... 109 | 1088 —#/| 313 9) 38/- 6gdis, 5/- Th dis! Angio®. fA£10ESpdl 5 dis | oo 
{| 10a fh! 97§ | WarLoan34% after1952 98} | 98h | — 4/ 311 6) l6/- 2/- | 10/9; 4/7 American) B£lfy pd 7/6 | 7/6 es ee 
| 60 82+ , Local Loans 3%......... 838 83 — $| 312 0. Safe) 33/9 51/3 39/- | Bank of N. d@1| 45/-x' 51/3} +6/3, 4 °8 0 
6% | 36 | 6 55) || Indin 28% .........0ce0 564 56 | — 4!) 4 9 3 3503 235 | 343 | 320 | Bankof Rng. Stk. ... | 335$  338)/ +3 | 311 0 
82 42 78 658 ENE. chinscasensncves 67 66  —1l 41011 65/7 47/6 | 65/9 60/3 Barclay B. (£1) ......... || 65/- | 65/3x+ 1/7 4 6 0 
| 498 | 1 I Lh PII EE pccssneecsnnecss 79 «78 «= —1 | 4 9 9) 27/7 21/6 27/78 24/6 | Barcl.(Dom. &.) A £1 | 27/3 | a - mi cs 
11 67% || 111 | 102 Do. 44% 1958-68 . 106 | 106 » ens Ce 7% % 7% | Bk. of Australasia (£5) | 9 +4! 313 0 
ll 97 117 1134 Palestine 5% 42-67 . 115 115 13128 5. 334, 50 | Bk. of Montreal ($100) | £44} | e4ae i- it ; 5 00 
108 | 87% | ll 106 || Ulster 43% 45-75 ...... 107 | 107 1 315 3/|| 27 19§ 254 | 21¢  Bk.of N.S. Wales(£20) | 24} | a4) t 320 
| | 5 3 St 4 British Overseas A £5 || 44 | oh 6 6 0 
| Dom. & Colonial Govts. | 14 15 13 Chtd. of India (£5)... | 15 15§ | 49 0 
107% | 75 | 108} | 104 | Australia 5% 1945-75.. | 104 104 |} 411 1) 16/1 10 16/6 | 12/- | Comel. Bk. of Aus.10/- | 15/- | 13/9 | 369 
105 | 82 | 104¢ | 101$ | Canada 4% 1940-60..... 102 102 310 9 | 67/98 45/- | 68/24 64/7) Disteict A £5, £1 pd... |) 66/3 | 66/3 / 500 
108 | 913 | 114 | 108% | Gold Coast 44% 1956... 111 9 121 | 315 6 49/-| 36/68 51/6 46/- Do. BE} fully paid...... | 48/9 | 48/9 4 2 Of 
1144 | 944 | 115 | 111) | Kenya 5% 1948-58..... || 112-112... | 3:18 6 100/- | 55/-| 97/6 | 73/9 || ng.Scot.dcAust.£5,63pd| 92/6 | 97/6 | +5/-| 3 0 0 
1l 9 116 | lil Nigeria 5% 1950-60.. 113x | 113 ~~ | eae 6 3k 1 | 5 Hambros £10, £2 ad, li 8 +? 518 0 
1034 | 58 | 1044 | 101 N.S. Wales 5% 35-55... 102 102 | 49 4!) Wa 92 | 134 | 110 | Hong. and 8. ($125 £133 £133 1 410 3 
1ll¢ | 84 ll 106 | N. Zealand 5% 1946... | 106 | 106 BRBRe. 58/3 41/9 55/10¢) 50/- | Lloyds £5, with él a i Sex +19 496 
1054 | 70 | 10 102% | Queensland 5% 40-60../' 103 | 103 417 0 ‘ik 4 7% | 6y Martins £20, £2 pd.... 741 +%/| 417 0 
1125 | 54 1126 | 1074 | S. Africa 5% 1945-75... | 110 110 318 8 80/6 | 62/ 4/ 81/9 | 77/3 | Midland £1, fully pd. 81 ~ | 8l/-x+1/% 318 0 
104 | 88 | 104 | 101 = Strte. Sett.44% 35-45... 101 101 319 6/| 2 2144, 338), 29 \ Nat. of Egypt £10...... 35 | 344 -— 4 480 
| | | Foreign Governments. 454 ' 28 | 4 39} | Nat. of In 25,£12¢pd' 41 | 42 | +1 519 0 
80 553 | os 60 | Argentine4% Resciss.... 92}x 93} +1 5 40 1 on «15 124,| Nat. Prov. £20, £4 pd.| 134 | 134x +2, 4 8 0 
10. 76 | 1038 | 99} Austrian 6% 1923-43... | 101 101 -- | 6 O Oj) 419 310 435 4034 | Royal Bk. of Scotland £432 £433 +£1 318 0 
2 674 | 54 || Do. 7% Int.red.by 1957) 65x 65 - ae oe en oe 1 124 | 10}f! St.of 8S. Af.£20,£5pd.| 11g 128' +4 #441 °0 
42 26: 603 | 29% | B. Aires (Prov.) 3$%... 454x464 +1 710 6) 80/ sett 80/74, 76/3 | Westminster £4,£1 pd. | 80/ 80/-x +1/6, 410 0 
112 | 94 | 1159 | 108 Belgian 7% red. by 1956 111 112 +1 6 0 0) | Insurance. | 
38} «(O15 ae | 19% | Bulgaria 74% Loan.... 274 26 -l wa 25 1 27 2 Alliance £1,fully pd.... | 263 268 | +4 311 0 
69 | 50 78¢ | 624 Brazil 5% Fund, 1914 76 77 |+1 | 69 0}, 138| 9 13 1 Atias £5, £1} pd. ...... | 138 | 138) + i 219 Of 
i 26 | 7 Ohili 6% (1929) emo 244 (244 Be 238 | 16k || 23t | 20% | Com. Un. £24, fully pa 224; 23 | + 48 0 
48 31 | 58% | Ohina 5% % (1912).. . 58 58 812 3 16 ll jj oH 15% Gen. Accident £5, Bal 18 | | ae 319 0 
79 | $2 | 8Yt| 67 || Do. 5% (1915) ...... | 86x) 85 |-1 | 6 7 0! 2 20 || 30k  27§ || Lon. & Lanc.£5,£2pd.| 298) 30 | +2) 369 
108 | 61g 105 964 || Ozechoslovakia 8% .... | 101 101; o~ | TRF D 364 | 26 38% 33 N.Brit.@Mer.£5,£lgpd| 37) | 38 ++ 300 
864 67) | 84 | 76 || Danish 3%.........000000 82x 82h... | 3:12 9!] 18%, 12% || 7 174 | Northern £10, £1 pd... 174) 178| +4 > 415 0 
784 | 35 | 808 | 53% | Danzig 64% ...-.....00++ 65 ef nes | 10 00) 159% af | 178 | 14§ | Peari(€1), fully paid... | 17 17t|} +) 218 0 
| 793 | 104 | 95% | Reypt Unified 4%....... 99% 99 -— 3} 41 3 17 10 | 17 | 14% || Phoenix £1, fully pd.... 15 155/+%#/| 412 0 
73 | 40 | 80 | 60 || Estonia 7% 1927 «..... 7sx' 73... | 912 0] 268 18 | 308) 2 | Pradential £1 A......... 298, 30 |+% > 3 5 Of 
a4 93 | 74 | Finland 6% 1923 ...... 92 924 5a 611 0 | s0/- , 30/- || 77/ | SO/- | Do. £1, with 4s. paid... | 75/- 76/3 | +1/3| 118 0 
283 | 26¢ | 22% | French 4% (British)... | 22 228 +43 | 490 | 4g 8 6 Royal Exchange (£1)... 75 ates 38 6 
- 52 100 | 61 || German 7% ......0000000. 82 84 42 | 810 9 8h bk 8} | 78 | Royal£l, 10s. paid... | 8 | Be + 4 2 0 
393 | 92 | 41 Do. 5§% Stg. Bds. 1930 514 534 +2 1/10 5 6 4 3 || 4) 4 Sea Insur.,£lfully pd. 4 4) .. | 400 
He 20: 4 23 | Greek 6% Stab. Ln.... || 26 | =k | a 4 2m 4%e| 3% | SunInsur.,£lwith5/-pd|) 44) 4 me 320 
814 | 26 382 29 Do. 7% Refugee ... 32 30 =—2 | oe 6h 4m) 6 i ' Sun Life Assur.,£fypd | 5}x 54\'+4) 214 0 
70 293 58 34 Hungary 7$% «...-..+++- 45t 453 a 1717 0 le, , lik | 16 15# | Yorkshire £1, fully pd. | 16 | eae 219 0 
1004 | 64 | 93 | 59 || Japanese 54% 1936-65 || 87x 87 ... | 6 9 6 a nrestment Trosts. i 
91 93. | 57 Do. 6% (1924)... || 91 9x +3 | 614 9) 247 | 210 | 219 | 201 | Anglo-American Deb... || 217} | 217 oo 4 ee 
103 | 142 5$ Mexican 5% (1899)... || 144 12§ —2 a 95 3 | 69) 45 | Anglo-Celtic ST crass 4%, | 4% | .. | 4 6 3 
1 | 7 107¢ | - 97 | Norwegian 4% 1911... | 1028 99 —33| 4 2 0 14/-  6/1g|_10/3 | 5/9 || Atlas Electric, dc., £1 i} 8/9 | 10/- | +1/3 Nil 
55 | 28 484 | 35 | Peru 73% 1922 .. (e| eax. |. 22/6 1l/- 15/10$| 9/-| Briv. Assets Trust 5/- || 15/- | 15/7) +78 416 0 
81 | 52 87¢ | 694 | Poland 7%............++.- 77 794 +23 | 9 0 0]| 195 | 146 207 | 185 Debenture Corp. 8tk.... || 192}x 197 +5 | § 1 3 
364 12 28% | 20 Roumania 4%Oon.1922') 284 | 274 —1 143 9 125 | 85 96 | 65% | For. Amer., &., Def... 934 | 93 § 790 
95 | 70 98 | 91 | Swedish 3$% 1908...... 95x 95 — i oe 2 66 66 || 55 | 55 | Grange Trust............ 55 55 Nil 
68 44 65 | 46 8. Paulo Coffee 73%... || 524 544 4-2 141 0) 157 125 149 1354 | Guardian Investment... || 137$ | 135}x + } 518 0 
at 44 a ot | Turkish 4% Unified... |, 7} 4 et | 251 | 138 235 | 190g | Indus. & Gen. Ord.... | 227. | 231 | +4 4 6 6 
Corporation Stocks. _ 388 | 254 350 | 312 || Invest. Trust Ord....... i) 330 | 345 | +15) 412 9 
69 | 25 | 738| 35 || Berlin6% 1932-57... || 40 | 36 | —4 | 1613 4) 17/104 10/- | 15/74: 10/3 | Lake View Invest.10/- | 13/9 13/9... | 415 0 
1153 | 7 | 116 113 | B’mgham 5% 1946-56 | 114 114 sa 3 16 10 | 166 | 250 | 190 |, Mercantile Investment 242 246 +4 2. ¢ 
116¢ | 116 | 1134 | Bristol 5% 1948-58... 114 4 | 8d. | 36 9 | 208 | 155 | 175 | 138 , Merchants Trust Ord. | 1504 1604 +10 512 3 
82 | 40$ | 82 | 60 | Danzig 7%........-..-..+. 75 | 73-2 | 9 8 6) 326 | 285 | 5178 | 275 | Metropolitan Trust ... | 301 | 313° +12 5 2 3 
108 | 90 | 112% | 105g | E. London 5% 1960-70 | 109 109 -. | #48 61 50 30 51 41 || Nineteen Twenty-eight | 46} 50} +4 419 0 
1 at | 107 ad | Johannbg. 54% 1937-52, 107 107 0 316 10 504 | 329 | 534 | 43 | Nineteen Twenty- -nine 504 52h +2 514 3 
sot | | it | EAs IED Sencreneseccens 84 83 | -1 311 9/| 116) i, 11/9 | 7/6 | Scottish Inveetment(S/-)' 10/7 11/3 +734 49 0 
11l¢ 984 | 111E | 108 || Seine 7%, 1935-52...... || l08$x 1084 318 O | 180 | | 1354 | 1224 | Scottish Mortgage, &c. | 135} 135 -- | 6 5 6 
|| Public Boards. | 55 | 3254) 55 46% , Stockholders Invest.... || 46% | 46 — ae 2 
112 | «9k | 1134 | 110} | Centra: Kiectneity Bd. | 11] | 121 5 490! 50 | 20 | 258! 14$ | Trans-Oceanic £1 ...... | 25 25 ee Nil 
5% Stk. 1950-70. | 175 | 115 | 160 | 135 | Trustees Corp. Ord.... | 157} 157 -- | $15 3 
| London Passenger'Trans- | | 188% 140 | 177} | 153 | UnitedStatesDebenture 177 177 ... | 512 9 
port Board— i | Financial Trusts, &o. 
ba bw | 44%, “A” Stock... ||... | 13) ... | 319 9 | 19/9| 10/3 | 25/9 | 16/6 || ArgentineLand,&c..£1 | 25/- 23/9 —1/3) 3 7 3 
OB ey eit o% “A” Stock...... --» | 1208 .. | 4 3 0) 27 | 16 |. 264 | 20 | Australian Ketates, &c 254 | 25 .. | Nil 
i a ain: ale 44% “T.F.A.” Stock | ... | 107 | 4 4 0 xa} 1/3 | 3/108 | 1/103 Brit. Nth, BorneoSl... | 3/5 3/6 9 +3d Nil 
| a 5% * B” Stock...... o-» =| 115 | 4 7 0) 24/9 ‘13/404 23/- | 14/6 ae ae | 23/- | 21/6x —1/- ae 
a | = E |" BROGK cevscccceee vi 784 | pe 20/- | 8/3, 226 | 36/9 / Obarterhouse Inv. £1... | 18/9  22/- +3/3) 411 6 
924 | 608 | 9] 86 | Met. Wat. Ba. B 3%. 87 87 | 38 9) lee | 14/- | 17/3 | 14/9 | C.of London R.Pty.€1 | 16/3 16/3... | 418 6f 
lly | 97 «| A | alse | Pt. of Lndn.5% 1950-70 | 115¢ 1153 Su SG 84 5 8t | 5% Dalgety £20, £5 pd. ... | 3.2 6f 
| British Railways. 9/44, 3/54, 13/- 4/- | Forestal Land £1 ...... | 12/6 | 12/6. Nil 
4 22 | 46% | 31 | G. Western Ord. Stk.... | 4 4 +2 6 1410 | 25/6 | 13/- | 293 | 14/6 || Hudson's Bay Oo. £1... |) 28/9 28/9... Nil 
24 74 | 44 | L. & N. E’st’n Def. Stk. 4 6h +3 | Nil 3 | 24 | 90/- | 58/9 Do. 5% Oum. Pref. #5 | 87/6 87/6 ... | Nil 
143 | | 13¢| 72 | Do. 5% Pref. Ord.... ll 124 +1} Nil 12/6 3/1, 11/- 7/6 | Java Invest., &c., £1... | 13/14 13/9 +7}d Nil 
65 25 46$ | 27 Do. 5% Pref. 1955... 444) 454 41 | 215 0 { 38 | { | Peruvian f Ord. Stk... |) 34 Se + | ‘Nil 
3 8 3 12% | Do. 4% 2nd Pref.Stk.; 18 | 21% +34 | Nil st i @ 15 |] § Corp. Pref. Stk... 134 13 — }/ Nil 
ot 9 19 124 | L.M.S. Ord. Stk. ........ 17 18 +1 | Nil 17/- g/-  18/- | 11/- Primitive Holdings £1) | 16/- | 18/- | +2/- Nil 
39 13 32 17 4% Pref. Stk. 1923... 27 294 | +23 Nil 17/3 9/9 , 16/- | 15/- | Staveley Trust £1 ...... 15/74 15/7}... 6 8 0 
494 | 244 484 33% 4% Pref. Bth.......... 44 47 +3 | 6 7 8! 37/-{ 16/- | 39,9 | 23/- | Sudan Plantations £1... | 38/9 | 38/- | —9d Nil 
67 | 3lt 4 74% 59 Metropolitan Cons ..... | 73 14 ‘2 240 Breweries, &c. } 
114 5 | 18 | 9 | Southern Def. Stk...... | 17 14%/+%/| Wil 27/3 17/6 | 27/14! 22/- | Allsopps Ord. £1......... || 26/-x 26/6! +6d 6 2 0 
| 43 454 | 28 || Do.5% Pref.Ord.Stk. 43 | 44 | 41 2 5 6 | 25/6 |17/10§, 459 | 19/3 Barclay Perkins £1 ... ‘| 25/- | 24/6x +2?d 418 6 
77 34 954 | 74 | Do. 5% Pref. Stk...... 92} 954 | +3 | 5 6 0} 6l/- | 44/9 06 | 55/6 Bass Ratcliff Ord. £1.. 80/- | 77/-  —3/-| 313 Of 
20/- | 15/3 | 24/6 16/74 | Underground Ord. £1... | 24/- | 24/6 / +6d/ 313 6) 33/3 | 22/9 456 | 29/9 | Benskins Watford £1.. | 44/-x 45/-| +1/-| 4 9 0 
| i ; i | 9/14, 5/- | 106) 6/3 City of Lond. Def. 5/- 8/6 | 10/- | +1/6 Nil 
Dom. & Foreign Rys. | 47/9 | 31/- | S3/-| 39/3 | Courage Ord. £1......... || 52/- | 52/-| |... | 416 0 
17 | @ 26 | 11g | Antofagasta Ord. Stk. 25 25 ots Nil 58/- | 40/- , 79°44) 51/- Distillers Co. Ord. £1... 72/- | T7/-| +5/-| 411 0 
26 7 | 258 10 B.A. & Pacific Ord. Stk. 25 244 | — 3) Nil 89/- | 62/6 | 98/- | 77/- || Guinnesa(A)Ord.Stk.£1 || 97/- | 95/- | —2/-- 6 2 0 
414 144 | 44 | 2)¢ | B.A.Gr. Sthn.Ord. Stk. 42 | 42 oe Nil 58/- 35/6 | 71/- | 49/6 Ind Coope Ord. £1...... 70/— | 68/6 | —1/6, 511 0 
324 | 13¢ | 344 | 15$ | B.A. Western Ord. Stk. 334) 32 | -1p| Nil |! 30/6 | 20/- | 31/- | 24/9 | Meux’s Ord. £1 ......... || 28/- | 30/- | +2/-, 5 0 0 
42 144 27% lo} || C. Argentine Ord. Stk, 274 27 —4 | Nil 47/3 | 35/- 54,9 | 41/0 Mitchell& Butlers £1... 50/- | 54/-  +4/-| 4 1 Of 
173 74 20 8 OC. Uruguay Monte V. 19 | 154 | —3¢ | Nil 25/6 | 21/- | 316) 22/-  Oblason’s Cape £1 ...... |} 30/6 | 31/6x +2/-| 5 2 6 
29 98 21% 1l | Can, Pacific Com. ($25) 21 20 | —1 | Nil 57/6 | 39/- 703) 48/6 8. African Bws. £1...... '| 68/— | 68/- | ... 4 8 OF 
81 644} 80 76 Can. Nat. 1927 Guat.4% 78 78 we) A ae 104 22/- 32/- | 23/9 Taylor Walker Ord. £1 30/6 31/6 +1/- 5 2 0 
si} 26! 82 24 Cordoba Central Cons.. 84 8 ove ae 49/- | 30/- | 54/- | 38/- || Watney Combe Def. £1 || 52/- | 52/-| ... 515 0 
22 it 27 20 | Costa Rica Ord. Stk..... 26 26 .. | 71310 ; | Cos), Iron and Steel. | 
40} 11 | #263 9 Entre Rios Ord, Stk... 254 24 | -lt Nil 8/1g 1/10g 10/- | 5/9 | Amal. Anthracite £1... | 6/- | 10/- | +4/- Nil 
63 21 || 414/ 12 Do. 6% Cum. Pref.stk 39 | 40)! 414 | Nil 23/6 &/-" | 26/6 |18/10%\| Do. 7% Cum. Pref. £1 || 20/- | 20/-| ... Nil 
40 | ll | 28% 10 Do. 4% @nd Pref. Stk 284 28) 8 Nil 74d 2d 8d | 4d Armstrong Whit. A. 1/ 6d 6d| ... Nil 
3 + || 22,6 | 10/- | G.W. of Braail £10...... lg 1} ae Nil 43/- | 36/- 42/9 | 31/— | Babrock, Wileor €)...... 38/9 37/6 —1/3 416 0 
$5} $1 $6¢— S19 | Tn. Rv OC. Am. Nonar'! $53' $6 | + 4 ve SON eee 1/- | 6d | Barrow Hematite(£l) || 9d /- | +3d Nil 
_$ se Ne eee wee Wey a ee! oe 





t Free of i.come Tax, (a) Caicuiatu d on « 1] per cent. dividend basis, 
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a i = 
Prices ear 1955 Price, | Price Prices ear 1933 Price, | Pric 
(Jan. 1 to | Rise (Jan. 1 to See T aee | Biles 
Year 1932. July 12, Name of Security. 2 i or Yield, Year 1932. July 12, Name of Security. | sy -— or Yield. 
; inclusive). 19ts, |-1335. Fall. inclusive). 1933. | 1933. Fall. 
High-| Low- High-, Low- High- Low- | High- Low- 
est. | eat. est. | eat. — £ se. d.|! est. est. est. est. Oil. £sa 4 
Coal, &c,. —-cons. 14/3 5/3 14/5 9/74 Anglo-Keuadorian £1... 14/3; 14/-| —3d; 418 0 
3/8 1/9 | 3/6 2/2 Baldwins 4/...........+++- 2/9 2/9 i Nil 38/9 | 18/9 , 32/6 , 29/- | Anglo-Egyptian B £1... 31/3 | 30/74 - 610 6 
4/9 1/7) 4/9 | 2/44) Bengal Iron £1 .......... 3/1k 3/9 —7hd Nill 58/9 | 23/9 44/08 31/10}  Anglo-Persian £1 ...... 43/— | 42/6 311 0 
5/6 a 9/- 3/9 || Beyer Peacock £1 ...... 5/- 5/- oe Nil 23/3 9/3 | 25/9 18/1} Apex (Trinidad) 5/-... | 25/73 25/9 | + iid 410 
25/6 15/1} 30/3 | 23/6 | Boleover Col’ry Ord.£1 , 28/9 28/9... 5 4 31] 16-| 6/3 || 12/—| 6/7) | Attock £1 ............... 10/7} 10/7}... Nil 
2/6 6d | 3/1%| 1/8 | Brown (John) Ord.6/- 2/3 | 2/6 | +3d Nil 5/1, 10¢d| 6/32, 3/14) Brit.Controlled(V.T.Cte)) 5/6 | 5/3 | —3d Nil 
1/6 744; 2/- | 10} | Oammeli Laird (5/-) ... MS) a)... Nil 70/11$, 33/9 80/11¢ 55/- | Burmah Oil £1 ......... 78/9 | 78/9... 5 20 
7/1 4/3 | 6/6 3/7} Consett Iron £1 ......... 4/44 5/3 +1040 Nil 8/8t4/1lh) 7/1 4/74 Canadian Eagle, no par 7/- 6/9  —3d Nil 
3/9 avs \74/10}, 61/6 | Cory, William, £1 ...... 72/6 \70/74x +1l#d 4 4 0 1/02. 5/10} 1/10}, Kern River Oil 10/- 5/9 | 5/-| —9d Nil 
4/6 1/104 sn 1/4}, Dorman, Long $1 ...... 2/-| 19 | —3d Nil 46/63, 16/3 45/— 29/10$, Lobitos Oilfieids £1 ... | 44/44 44/4)... 513 0 
5/68 as | 3/7% 1/6 | Do.8% Non.Cm.Pf.0.£1, 2/- 1/9 | —3d Nil 9/104) 4/9 8/73 5/10$ Mezican Eugle(Mex$4) | 8/6 8/1 —4}d a 
1/6 read 6d | Ebbw Vale Ord. 1/-... | 6d 6d ies Nil qs 3/- | 13/3 | 7/6 || Phoenix Oil£1............ 12/10 12/7 —3d |) 4 0 0 
1/- 3d | 44d Do.7%“B’Ptg.Pref.5/- 9d 9d am Nil £20%' £10} 23 15§ Royal Duich (fl. 100)... || £223 £214 -—14) 3 2 0 
17/3 9/3 115/10} 11/44, Guest Keen, &c. £1 ... | 12/9) 14/- | +1/3 Nil 55/7¢) 29/4) S5/3% 38/1b Shel £1 .....cccccceeeeees 55/— | 52/6 | —2/6| 216 Of 
6/10} 3/6 | 5/6 3/9 Hadfields £1 ............. 4/6 6/ 3. 49d Nil 55/114 21/9 59/10} 42/9 Trinidad Leaseholds $1 | 57/6 | 57/- -—6d 4 7 OF 
3/6 3/1}, 1/98 Har.& Wif.6% Om. Pf. 3/- a Nil 36/64, 16/3 39/10) 27/5) V.O.C. Ord. £1......... 38/9 | 36/3 —2/6, 619 O 
19/- 128 19/14) 15/9 | Horden Oollieries £1... | 16/3 16/3 i 210 0 Miscellaneous. | 
21/3 “4 23/3 | 17/6 || Lambert Bros............ | 21/3 | 23/6 +2/3 4 4 3+) 25/10} 18/- 26/10} 22/6 Aerated Bread £1 ...... | 26/6} 26/6! ... | 316 2 
4/44 4/53) 3/- | Millom & Askam £1 ... 4/44 4/44... Nil 16/9 | 8/9 |) 18/14, 10/6 | Agar Cross £1............ 16/3, 17/6 +1/3 Nil 
9/6 9/44 7/3 || Ocean Coal & Wilsons 8/lt 8/14 Nil itt 7/3 20/ 9 | 15/- Allied Newspapers £1... | 17/6 18/9, 41/3 4 4 0 
2/- 5/- | 4 Pease and Partners 10/-| 4/-  4/- Nil 4/1 2/44! _ 4/83) 2/10$ Amal. Dental Def. 5/- | 3/3| 3/3) ... Nil 
7/44 3/9 | 14/6 | 5/6 | Powell Duffryn £1 ...... 14/- | 14J- Nil 17/6 , 11/9 | 39/13. 11/3. Amal. Metal £1 ......... 18/6 | 18/6 | ... 35 0 
24/6 | 15/- | 26/6 | 20/- S. Durham Steel £1.... | 21/3 | 21/3 ... 216 6 | 15/9) 9/9 | 18/9 | 12/10) Amal. Press (10/-)...... 16/3 | 17/6 | +1/3: 6 9 O 
1/6 | 3/9 | 15/3.) 6/6 || Do. B Ord. £1 ........-.. | 12/6 | 13/1 +734 ~~ Nil 28/9 | 19/3, 28/9 | 21/9 | Army & Navy 10/-...... | 27/- | 27/6 ' +64, 411 0 
29/6 | 21/9 | 29/44 25/- | Staveley Coal, &ec.£1... 28/9 28/9 ... 3 9 6+! 23/4! 9/43) 21/3 | 14/1} Assocd.Newsprs. Df.5/-' 17/- 16/10}x +1l4d 519 6 
17/68 10/- | att! 12/44, Stewarts & Lioyds£l... | 17/- | 17/6 +6d Nil 27/9 | 21/7}| 33/44! 25/14) Assoc. P. Cement £1... | 30/- | 31/- | +1/- 496 
15/- | 8/6 |17/11%) 13/49 | Swan, Hunter £1 ....... 14/44 16/103 +2/6, 219 0 | 78/—  53/1$)_78/6  62/- Barker (John) £1 ...... 68/- | 70/-|+2/-- 4 7 0 
46 11 2/9 | 1/5%|| Thomas(Richard)£1... | 1/6 | 2/6 +1/- Nil 39/6 | 22/6 | 37/10$, 25/- Barry & Staines Lino... 30/74) 32/ 6x)+ 2 (44 3 1 6 
10/1} 4/6 | 15/3 | 8/9 | 64%Om.Taxfree Pf.£l  12/- | 15/-  +3/- Nil 7 5# Tk 7  Boot's Pure Drug £1 ... Twx, 7h | +% 316 0 
14 5/6 | 15/6 | 8/3 || Thornycroft, John, £1 | 12/6 13/9 +1/3 Nil 14/3 | 5/- | 15/6 | 9/6 Borax Deferred £1...... 12/9 | 15/6 | +2/9 Nil 
1 70} | $344) U. States Steel $100 ... $104 $674 | —$3 Nil 33/3 | 21/- | 28/9 | 21/3 | Bovril Deferred £1 ...... 25/— | 25/- 416 0 
9/ 8/- | 5/9 || Vickers 6/8 ..........0000 7/6 | +Gd 4 9 0 | 29/3 | 19/3 | 32/6 | 23/6 | British Aluminium £1 |, 29/3 | 31/3 | +2/-| 3 4 0 
25/ 16/3 | 27/3 | 25/- || WeardaleSteel&c.Df.£1 26/3 26/3 411 6 || 29/8 18/9 | 35/9  29/- British Match £1 ...... 33/9 | 35/- | +1/3| 3 8 OF 
i | 106/3 |66/10$ | 111/3 | 90/113 | Bris.-Am. Tobacco £1... | 110/-|110/- | ... | 312 Ot 
Textiles. 26/6, 8/6 || 35/— | 25/6 | British Oxygen £1...... | 34/3 | 34/3) ... | 315 6 
| §/- || B. Ctn. Wool Ds. 5s. 5/6 | if ,+3d 411 0) 1/6, 5/- ; 135/-| 6/9 | Carlton Hotel £1 11/3; 1/s}] .. | Nil 
eit 7 1/6 |15/10% 9/9 | Bleachers £1 ............ | 12/6 | 12/6) ... Nil e 34 8% — 6 fy) Carreras“ A” Ord. £1... 8% 8 | -*e!| 476 
23/6 14/14 | 18/6 | 11/9 |. Bradford Dyers (£1).... 16/10} 16/104 a Nil 35/- | 21/- | 33/9 | 18/14 | Chinese Eng’g £1 ...... 33/9 | 32/6 | —1/3; 416 0 
12/6 4/9 | 18/- | 5/9 || Brit.Celanese Ord.(10/—) | 18/- | 17/- , —1/- Nil 11/6 4/- 12/74 «5/3 Orittall Manuftg. £1... © 11/3 12/6 | 41/3} Nil 
a | 14/5t, 6/0 | Do. 7% lst Om. Pf. £1 | 14/- | 14/3, +3d Nil 2/14; 6d 2/- 9d | Debenhame Sec. (5/-)... 1/6 BL eon.) Nil 
9/ 4/9 |11/10$| 3/6 || Do. 74% 2ndOm. Pf.£1 | 11/6 11/3 | —3d Nil 21/74! 7/3 || 34/3 19/9 | Dunlop £2 ............... 32/3 | 33/-- | +94} 2 8 O 
16/6 | 6/- | 16/9 | 11/0 | Calico Printers £1 ...... | 15/78 15/- —74d_~—s Nil 23/6 | 6/7% 25/103, 7/0 Elec. & MusicalInd.£1 | 13/- ; 15/- | +2/- Nil 
48/6 35/9 | 61/3 | 47/6 | Coats, J.and P. (£1)... | 60/— | 59/44 —7$d 4 5 O || 30/10% 19/- 31/3 25/— Ever Ready Co. 5/- ... || 28/9 | 29/3 | +6d| 518 0 
38/1}, 23/9 | 42/44 24/74 Courtaulds £1............. 40/- | 39/44 —7hd 2 4 OF} 18/6, ll/- | 24/6. 16/6 Fairey Aviation 10/-... | 24/3 | 24/-| —3d|} 4 2 OF 
43/ -. ol 37/6 || English Swg. Otm. £1... | 45/— | 44/44 —7id 411 0 | 52/-/ 36/- || 70/3 | 48/-  Finlay(James)&O00.£1 | 68/9x, 70/- | +1/3} 211 0 
15/3 | 11/ sal = 14, 9/6 || English Velvet, &c.,£1 | 11/3) 11/3) ... Nil 48/- | 25/6 | 50/3 40/6 Gallaher Ltd. ord. £1 48/9 | 50/-|+1/3!| 4 0 0 
19/3 10/- 9 10/3 | Fine CottonSpinnere£1 | 15/7} 14/44 —1/3 Nil 12/103 6/23. 15/- 10/6 Gaumont-Brit.(10/-)... | 11/6 | 13/6 | +2/-| 4 6 9 
25/9 | 17/6 | ey = | 23/3 || Linen Thread Stk. (£1) | 28/-  30/- +2/- 4 0 0 7/3 | 3/3, 10.7%! 5/3 | Goodlass Wall&Co(10/-); 8/- | 10/- | +2/-| 3 0 0 
15/6 | 10/- | 12/9 | 7/6 | Listers (£1) ............0+ 12/6 | 12/6 | ... Nil | §2/- | 26/3 | 70/6 | 38/9 Harrisons & Oros. Def. 64/3 | 69/3 | 4 5/~ | 180 
46/9 | 24/6 | 61/9 43/9 | Patons & Baldwins £1 | 60/- | 60/- ... 4 3 Ot) 8/9! 2/9), 10/- | 4/6 | Harrods(B.A.)15/-Ord.,; 8/-| 8/9 | +9d Nil 
49/44 25/- | 57/6 | 41/104, Snia Viscoca Lire 200 . | 55/- | 57/6  +2/6 (Div. 6%) | 61/- | 41/6 | 64/44) 55/74 Harrods £1 ...........000 61/3 | 64/44 + 3/14) 413 0 
84/6 | 42/6 . 58/3 43/6 | Whitworth&Mitchell£1 | 50/- 51/3 +1/3. 818 0 || 17/9 12/74 17/1¢, 14/- Home&ColonialStores4/-| 14/6 | 14/6; ... | 6 2 0 
i | | 24/3 | 13/- | 29/9 | 22/74 Imperial Airways £1... | 28/9 | 29/6 | +94/ 2 0 9 
{ \| | | Electrical Manufactg. _ 25/9 | 10/9 30/38 23/3 Imperial [Ord. £1 ... | 28/3 28/9| +6d| 4 3 6 
23/9 | 15/3 || 21/3 | 14/0 | Associated Elec.(£1)... | 20/7} 20/74 .. 4 5 3 || 7/08) 2/7} 8/5 | 5/14 Chemical \ Def.(10/-) | 7/3| 8/-| +9d| Nil 
70/6 50/3 || 74/- 65/3 | British Insulated (£1). | 72/-  72/- .. 4 3 0} 1021/3, 71/3 ,, 1098/9 = Imperial Tobacco £1... 105/— 106/3 | +1/3| 315 Ot 
67/6 | 47/6 | 64/10} 55/6 | Callenders (£1) .......... | 63/9x 63/9, .. 414 0) $24! $3 $3t # International Holdings $33 | $23) — 2} ae 
24/- | 16/9 | a3/st 15/- | Crompton Parkinson 5/ | 18/—x| 18/-| .. 6 2 0) sit | $5 || $222 | g9g Inter. Nickel of Can.... | $225 | $208 | —1g |... 
1y3| 5/- | 13/9 | ei English Electric £1...... | 7/6! 7/6 e Nil | 30/- | 20/6 30/44) 26/14 International Tea 5/-... 29/— | 29/- | ... 5 6 0 
44/3 | aus | 45/3 | 3 General Electric (£1)... | 45/~ | 45/-x + 1/7} 311 0 | 29/- | 20/-  29/- 27/6 Lever f7%Oum.£1 ... | 28/- | 28/- ra 5 00 
6h ii ot ey Henleys (W. ‘ zr) ab)... 3 64) 6}x + 416 0 | 29/- | 20/- | 29/14, 26/9 Bros. | 8%C Ode) | 28/6 | 28/6 | ... 513 6 
26/9 | 3/8 %2/- | 17/- | Johnson & Phillips £1. | 18/- | 18/- | 5 10 0 | 58/113! 40/3 | 93/9 /9 | Do.20%Om.Prf.Od(£1) | 60/- 62/6 | +2/6; 6 8 O 
26/9 | 18/9 | 27/9 22/3 | Siemens £1 ..... seveeesens | 23/9 | 28/14 +1/10} 5 1 6 || 40/44; 28/- 686 39/3 London Brick £1 ...... 66/- | 67/- | +1/-| 4 9 0 
| | | lhiel | 91/3 | 129/9 | 209/44 | Lyons (J.) £1 .......sc.00 ly26/3x\127/6 | +1/3| 3 9 0 
| Electric Light, &c. | | || 35/7%| 23/- , 50/3 | 33/6 | Mambreand Garton $1 | 50/- 48/9 | —-1/3| 5 2 0 
$19 $94) $188 $83) Brasil Trac., no par ... | $18 | $164) —li a }118/9 | 85/- || 154/3 | 117/6 || Marksand Spencer 10/- | 1948/9 |151/3 | +2/6| 2 3 0 
72/3 | 55/9 | 15/3 | 69/6 | Bournemouth & Poole | 73/- | T3/— | a 4 16) 4/7 3/24 3/78 3/14 Maypole Dairy 2/-...... 3/3 | 3/3 | oo 56 9 
60/3 | 28/9 | 54/6 | 46/9 | Calcutta Electric £1 ... | 49/3 | 49/3 6 00) 4/3 IQ 4/6 1/9 | Millars Timber £1 ...... 3/9 | 3/9 és Nil 
3/3 | 27/3 | 34/3 | 32/3 | Charing Cross Elec. £1 33/- | 33/- 43 9) 5- 1/9 5/- 2/6 | Platt Brothers £1 ...... 4/6 5/- | +6d Nil 
Sse | 32/6 || sTik iais pa Aa hoe -weg Fog = set 33/6 | 1 4 3 0 | 29/7$ 20/43) 35/13 24/- ae 10/- . | 33/9 | 33/9 ne 49 0 
26/9 31/3 | Clyde Valley Elec. £1. | 35 36/104 +1/3 315 0 yn | 70, so | 
aaj6,| 41/- | 34/8 | 50/44) County of London él... | 2/6 | 3/9) +1/3 3.17 0 | 13h | 58 | toe | Tee {aie Orden, 2) SiR sas 
Cl6g, $54) SLB) $55 || Aydro-Elec. Com. Stk. | $103 | $9% | — —— at 7, #4 Germany. + 
30/44) 22/9 | 34/9 | 30/- || Lancashire Electric £1 | 31/3 | 32/- 4 8 0 || 95/- | 73/9 | 100/6  93/- Reckitt & Sods Ord. £1 | 100/— | 100/-| ... 3.10 Of 
60/- | 36/- | 51/3 | 47/- | Metro. Electric £1....... 49/44 49/44 4 0 9 | 13/44) 5/-| 9/5 5/9 Roneo £1 .........sseeees | g/9 8/9} ... Nil 
35/- | 25/3 || 37/6 siti Midland Counties £1... | 37/6 | 37/6 | 315 0) 35/9} 21/3 | 37/-| 29/3 Salt Union £1............ | 36/3 | 36/3 | ... 419 3 
29/6 | 22/- || 30/9 | 28/1 | North-Eastern Elec. £1 | 30/- | 30/ 4 0 0 | 19/-| 8/1g, 19/7# 12/- Savoy Hotel £1 ......... | 17/6 | 17/6] ... Nil 
56/6 | 40/- | 63/3 | 55/- 1 North Metropolitan £1 | 59/- | sevral — 3/4 311 6 | 27/3 | 17/9 | 34:6) 26/- Schweppes Def. £1...... \ 33/9 | 33/9 a 430 
35/— | 26/- |, 37/3 | 34/03) Scottish Power £1....... 36/3 | 36/3 | +» | 4 8 3 | 19/-| 14/6 | 21/43, 15/4 Sears (J.) Ord. 5/—...... || 17/6 | 21/- | +3/6| 319 OF 
44/14 29/7} 45/- | 39/14) Yorkshire Electric £1... eH 42/6 | 315 0 || 25/- | 17/- | 24/78) 22/3 | Slaters and Bodega £1, 22/6 | 23/9 | +1/3} 5 1 0 
| || } Gas. | | 48/3 | 31/- | 55/3 | 44/7$ Spillers Ord. £1 ......... 52/6 | 54/6 | +2/-| 510 0 
25/44, 18/- || 26/74 24/9 | Gas Light & Coke $l.... | 26/3 | 26/6| +34 4 6 6 | oH | fe) 15/- | 9j- Swed, Mateh,B.(kr.100) | 12/6 | 12/6 |... acd 
0 | 144 221 | 196 || Imp. Continental Stk... | 207 | 217 | +10 510 6 | 59/9 38/3 | 80/6 | 56/6 ‘Tate and Lyle £1....... 74/3 | 76/3 | +2/-| 4 4 0 
ay 16/- || 25/- | 23/- || Newe.-on-Tyne £1...... | 25/- | 25/- | «. 4 6 0 || 62/6 | 42/6 | 63,6! 51/3 | Tilling, Thos., £1 ....... | 60/- | 63/- | +3/-| 416 0 
1 96 | 130, 123 |S. oe ee. wooe | 1254 | 1278 | +2 414 0 | 28/44 19/- | 33/- | 27/3 | Tube Investments £1.. | 30/6 | 30/6 | ... 5 46 
phe, Se. | | 31/9 | 20/- | 35/- | 23/3 | Turmer & Newall £1... | 34/44) 32/6 -1/10}, 2 5 0 
94 || 31 254 | cables rd. Stk. | 28 | 30 | +2 Nil 35/- | 22/3 | 32/6.| 23/3 || Unilever €1............... | 28/9 | 28/1} —74d, 517 0 
1 6 134 0 || and }>B Ord. Stk. | 124 | 134 | +1 Nil | 54/14, 34/79) 5544, 47/- | United Dairies £1. 54/- | 55/- | +1/-| 412 0 
8 32 || 85 Wireless ) 54% Cm.Pref.| 794 | 80} | +1 3 8 9 |11/10g; 3/49] 13/3 | 3/9 | United Molasses £1..... 9/44, 12/- |+ 2/74) =“ Nil 
284) 189 | 31 28 | Great Northern £10... 31 314 | +.4| 6 7 0 || 91/3 | 58/9 | 85/- | 73/9 | Utd.Tob. (South) Ord. £1) 85/-x| 85/- | ... | 4 2 0 
$23 | || $238 | $7§ |, International Telephone | $22 $204 | —1lt | oe S7/— | 21/6 | 456 | 36/44 WallpaperMfra.Def.£1 | 42/6 | 42/6 | 414 0 
33/104! 21/3 || 35/74) 27/3 | Marconi Marin SUS} 31/3 | -- | 416 0 || 36/1g) 22/6 | 36/6 | 32/- | Wiggins, Teape Ord.£1 | 33/9 | 32/6 | -1/3| 418 6 
| | Motors and Cycles. | | 75/6 | 47/9 | 84/3 | 69/6 | Woolworth(F.W.)Or.5/- || $3/- | 82/- | —l/-| 4 8 0 
36/9 | 21/9 || 64/- | 30/- | Austin, 5/— ..........cc00e 58/9 | 62/6 | +3/9 4 0 0'| Mines. 
6/9 | 3/ 9/6 | 5/3 | Birm. smi. Arme£l.... | 8/6 | 8/6 | --. Nil 13/6 | 3/74 23/- | | 10/9 | Anglo-Am. of 8.4. 10/- || 17/9 | 18/6 | +9d Nil 
19/6 | 9/44) 22/3 | 13/6 || Dennis 1/- ..........006 «| 21/9 | 22/-| +34) 414 0 | 44/6 | 23/14) 50/3 | 33/3 | Ashanti Goldfields(4/-) | 49/6 | 50/- | +64 | 10 0 0 
34/6 | 14/9 || 23,3 | 15/3 || Ford Motors £) ......... | 22/6 | 22/6 |... Nil | 23/- | 1/- |, 27.6 | 19/6 | Broken Hill Prop. 8/-.. || 26/9 | 27/6 | +9d Nil 
4/- V3} 4/3 1/6 | Guy Motors (10/-)...... 3/6 3/- | —6d Nil | 12/6 | 6/6 | 14,3 | 9/103) Burma Corp.(Rs.10)... || 14/3 | 13/9) —6d | 4 5 OF 
B1/- | 47/6 | 93/- | 77/6 || Lucas (J.) £1 ...... caes 92/6 | 92/6 | ... 46 0) 5/6) 1/38! 6/74 3/24, Bwana M’Kubwa,5/-fp.| 6/14) 6/- | —144) Nil 
37/3 22/- || 37/- | 22/3 || Leyland £1 ...........02. | 38/9 | 38/9 | «.. 5 3 3) 123 53 17h | 128 Central Mining £8 ...... £163 | £162 | ... | 314 0 
27/- 20/9 29/3 | 26/3 || Morris 74% Oum.Pref.£1| 27/6 | 28/-| +64 5 5 0 || 47/6 13/9 | 68/9 | 36/10$| Cons. Glds. of 8S. Af. £1 | 67/6 | 67/6 Fees 
5/14 2/6 || 6/5%) 3/08) Napier 5/-.............004. 5/9 | 5/9! « Nil 11/7} 2/9 | 15/9 | 7/44 | Cons.MinesSelectionl0/ 11/3 | 11/3 | | Nil 
46/3 | 28/9 || 55/- | 44/- | Rolls-Royce £1 ........... 55/- | 55/- | 312 9) % 4 10 644 Crown Mines 10/-...... on 8 | —-&#!} 450 
9/6 4/34) 18/44) 6/108) Singer £1............ce | 16/- | 16/- | 6 5 0 St; 28] Sf 4%) De Beers Def. £25...... || 64 64) .. | — Nil 
| | | | sg | 3 6H 43 | Geduld £1 ................ | 6% Gan wc | TCS 
| Shipping. | | | g/-| 5/6 || 7/3 | 4/- | Idris Hyd. Tin 5/- 6/6 | 6/3 | —3d| Nil 
10/3 3/9 9/9 | 6/3 | Cunard £1 ..........00 | 7/6) 9/- |} +1/6 Nil | 40/3 | 18/3 | 51/68 | 32/6 | Johan. Cons. £1......... | 48/9 | 50/- | +1/3} 3 0 0 
22/3 | 12/- | 22/3 | 16/9 || Furness Withy £1 ...... | 20/- | 22/-|+4+2/-' § 9 0 || 21/ 8/14 21/6 | 17/- | Lake View and Star 4/- | 19/9 | 21/6 | +1/9 = 
+ nys 20/6 14/6 | P. & O. Defd £1... | 17/- | 20/6 | +3/6 Nil 2/38! lOgd| 2/1g | 1/3 | Loangwa 5/-...........00 1/7}, 1/9 | +14d Nil 
+ | 9 24|, Royal Mail Ord. Stk... al Ant ss. Nil 12/9 6/9 || 14/- | 1/6 | London Tin 10/-......... | 13/6 | 13/9| +3d| Nil 
3/44 /- | 3/7 | 1/9 White Star 64% Pref. | 2/3 | 3/3 | +1/- Nil 20/6 | 13/- || 24/3 | 15/3 | Malayan Tin 5/-........ 24/- | 23/- | —1/-| 310 0 
Tea and Rubber. 15/74 9/9 | 22/9 | 14/- || Modder B 5/~ .........404 18/9} 18/9! ... |13 6 0 
8/9 | 2/74) 12/98 5/103 Allied Sumatra £1...... 11/9 | 12/9 | +1/- Nil 20/- | 13/1}, 19/3 | 15/7, Mount Lyell £1 ......... 17/6 | 17/6 . | 219 0 
14/ 4/9 | 17/14 8/3 | Anglo-Dutch £1........ 16/6 | 15/9 | —9d Nil 7/1g, 2/9 7/6 | 3/63 Pahang Consolid. 5/- .. 7/ 1/- - | Nil 
17/1 7/6 | 236 | 12/6 || Assam Co £1............. |} 20/— | 23/- | +3/- Nil 15/- 3/6 || 18/9 | 8/3 | Rhodsn Anglo-Am.10/- | 17/6 | 17/6 | aed Nil 
1/3 —2/6 | 17,14 o/s Bah Lins £1 .....cccsccees } 15 | 15/-| «- | Nil 6, 2 | 6H 44 Bhokana Corp. £1 ...... | 6% 6! —+) Nil 
43 | 193 | Cons. Tea & Lands £10 || 193! 19 |—%! Nil 213) 10%) 212 l3f_ Rio Tinto £S .........0.. 204; 21 | + 4 Nil 
8/9 3/1$ | 12/6 | as" || Grand Cl. (Ceylon) £1 | 10/7$ 11/3 | +74d Nil 12/3 4/14} 276 11/3 | Roan Antelope Cpr. 5/ 26/3 | 26/- | —3d aa 
29/- | 17/- | 41/3 | 22/- | Jhanzie Tea g1........... | 41/3 , 40/- | —1/3! 110 © | 11/3) 4/6 || 15/74|  7/- |, S. Franciscoof Mex.10/- | 14/- | 15/- | +1/- Nil 
37/6 | 24/- 48.44 25/3 || Jorehaut Tea £......... | 47/6 | 43/9 | —3/9| 2 40 10/- 5/- 1714! 5/9 | Siamese Tin 5/- ......... 17/ 17/- saa 219 0 
35/74 19/44 | 45/- | 26/- || Jokai (Assam) £1........ | 43/9 | 42/6 | —1/3| 112 0 | loo/-| 63/9 || 1189 | 80/74) Springs Mines 61 ....... 107/6 | 102/6 | —5/ 79 0 
11/6 3/- | 16/- 7/- | | Linggi Plantations = 13/9 14/44 +7$d Nil 26/10, 11/- || 20/114) 13/- Langanytka MD tatiana 15/- | 16/3 | +1/3 Nil 
2/4 10d 3/2}! 1/5 | London Asiatic 2/-.., i! 2/10 2/104 ... Nil 16/10$| 12/3 | 17/9 | 13/3 | Tronoh Mines 5/- ...... 17/3 | 16/9 | —éd 312 6 
14/44, 4/9 | 21/- | 9/- || Malacca Rubber £) . 17/6 | 18/9 | +1/3) Nil 70/74| 39/44) 95/- | 62/6 | Union Corp.(12/6 fypd) 93/9 | 93/9 316 O 
17/3 } by | 22/ 1} 13/3 | Rubber FOE EY cccccccce 21/3 21/6 + 3d | Nil 49/6 7/6 | 49/- | 36/3 | W ane eens (£1) dunwene 41/6 48/9 +1 3 Nil 
2/12 | | 2/5§ ' Llp! tnited ~ n 2! 2/14 2/3 + 1a Nil BIR | 1716 6/3 | 29/3 | Zine Corneration * 24/3 25/-' +94! 118 0 
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CAPITAL ISSUES. 





Tue new capital market experienced a temporary lull in 
activity this week. Rochdale Corporation, which has not 
hitherto featured in the London list as a borrower, offered 
£1,000,000 34 per cent. stock at 99 per cent., giving a 
flat yield of £3 10s, 8d. per cent. and a yield to the latest 
redemption date of £3 lls. 2d. The stock was available 
for trustees, but nearly 50 per cent. of the issue was left 
with the underwriters. The only other borrower was 
Pharmaceutical Products, a company formed this year 
by Savory and Moore to finance and develop the sale of 
various proprietary articles. The issue was of 125,000 
64 per cent. redeemable preference shares at par, the 
capital and dividend being unconditionally guaranteed by 
Savory and Moore, whose profit for 1932, after adjust- 
ments, covers its new obligations about four times over. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Total recorded, January 1 to July 8, 1933, excluding conversions, £111,601.465. 

Total recorded, January 1 to July 8, 1933, including conversions, £187,571,699. 
National Savings Certificates. 

Net receipts, week ended July 8, 1933, £100,000. 





Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ £ 


Rochdale Corpn. £1,000,000 
34% Red. Stk., 1955-60, 
TTD cscceskaresueceenerce 1,000,000 — 990,000 50,000 940,000 
Pharmaceutical Products, 
125,000 63% Guar. Red. 
SEGA OND TED nxcsoessveecsneses 125,000 vat 125,000 15,625 109,375 


SED cikiebcbnionsecbeecenen 1,125,000 


Total Offered for Subscription— 
Including Excluding 
es. Conversions. 


Total Offered for Subscription — 
Including Excluding 
Cc —_ rsions. Conversions. 


Jan. 1 to date— £ Whole year— 
188, 186 699 112,816,465  _ 2,699, 684 ,265¢ 188, 969, 963 
ER eiiin 292,452,058¢ 163,717,393t SE een 114, "290, 666 102,044,291 
| 105,083,326 95,186,341 tei 454,888,784 267,800,700 
BOSD sevcce 273,935,924 185,022,578 BD Sinsee 488,765,940 285,239,400 
PD essence 216,109,842 184,784,242 EE scninisi 693,100,056 369,058,073 
ES sense ‘* 267, 962, 485 SE hen ane 355,165,970 
ee 234,147,582 EE ebeeint — 230,782,601 
a 138,462,686 BED svvecs ion 232,214,500 
SES enween 125,804,753 | 209,326,100 


t This figure includes £1,920,000,000 for conversion of 5% War Loan into 
34% War Loan. 


Nature of Borrowing. 


Preference Ordinary 
Debentures, Stocks and Stocks and 
=o &e. Shares. Shares. Total. 
Jan. 1 to date— £ £ 
Ne ee itis 101, 043, 409 6,312,185 5,460,871 112, 816, 465 
En Abusuuiebapensnws> 152, 135,581 8,025,682 3,556,130 163,717,393 
Whole year— 
deh sical 170,172,800 12,883,800 5,963,400 188,910,000 
EE Sot ia sea ehainskee 74,935,599 6,911,859 20,296,835 102,144,291 
I selena coe natin 230,364,800 15,824,600 22,090,100 268,279,500 
ae 137,670,300 31,543,400 116,025,700 285,239,400 
eres 212,817,900 45,062,600 111,177,600 369,058 100 
ST | sbishspedieeeeees 228,958,000 36,836,600 89,371,400 355,156,600 
ED: ghépnbeunsconatece 145,180,000 39,393,200 46,209,400 230,782,600 


By Stock Exchange Introduction. 


Approximate 
Capital Price Dealings Cash 





Introduced. Began. Inv > ed. 
Amount previously recorded .................. 24,566,026 26, 212, 573 
Herbert Terry and Sons, 125,000 6% Cum. 
ee OR SES RIE aaa a 125,000 21/3 132,812 
Marston Valley Brick, 317,400 £1 ......... 317,400 35/- 555,450 
SE AMER, ROOD vnwenckvicsecsesunnecnse 25,008,426 26,900,835 
| ee ee 8,057,183 8,432,058 


PUBLIC OFFERS. 


Pharmaceutical Products.—Issue at par of 125,000 6} per 
cent. guaranteed redeemable preference shares of £1 each. 
The shares are redeemable in whole or part at the option of 
the company at 2ls. 6d. = share at any time after July 1, 
1938, and before July 1, 1940, and at 2ls. per share on ‘and 
after July 1, 1940. All remaining shares will be redeemed 
at 21s. on July 1, 1970. Both capital and dividend are un- 
conditionally guaranteed by Savory and Moore. The company 
was formed as a private company in April, 1933, by Savory 
and Moore to finance and develop the sale of important pro- 
prietary articles. The proceeds of the present issue will be 
available as working capital and to finance a publicity cam- 
paign. Profits of Savory and Moore for the year to January 31, 


1933, before debenture interest, were £34, 137. Debenture 


interest requires £12,675. Estimated additional profits from | 


three proprietary articles, £10,500. 





Rochdale Corporation.—Issue of £1,000,000 34 per cent. 
redeemable stock, 1955-60, at 99 per cent. Trustees are 
authorised to invest in the stock, which will be redeemed at 
par on December 31, 1960, but the corporation will have the 
option of redeeming at par in whole or in part at any time 
on or after June 30, 1935, on three months’ notice. Mortgage 
bonds of the Rochdale Corporation may convert their holdings 
into the present issue. The rateable value of the borough 
is £501,140, and a rate of a penny in the £ produces £1,920. 
The proceeds will be used to repay existing short-term loans. 


National Fixed Trust Certificates.—Issue of Fixed Trust 
Certificates Unit *‘ B” representing a holding in the following 
list of British companies :—Commodities: Manbre and 
Garton, Ltd., Maypole Dairy Company, Ltd., Spillers, Ltd., 
Tate and Lyle, Ltd., Unilever, Ltd. Oil: Burmah Oil 
Company, Ltd. Tobacco: British American Tobacco Com- 
pany, Ltd. Mining and Finance: Burma Corporation, Ltd., 
Johannesburg Consolidated Investment Company, Ltd. 
Transport and Communication: Cables and Wireless, Ltd., 
Fairey Aviation Company, Ltd., Furness Withy and Company, 
Ltd., Great Western Railway Company. Miscellaneous : 
J. and P. Coats, Ltd., Distillers Company, Ltd., Imperial 
Chemical Industries, Ltd., London Brick Company and 
Forders, Ltd., Michael Nairn and Greenwich, Ltd., Radiation, 
Ltd., Watney Combe Reid and Company, Ltd. 


REPAYMENTS AND CONVERSIONS. 


Belfast Loans.—The Belfast Corporation is offering holders 
of its fifteenth issue two and three-quarter per cent., and 
16th issue three per cent. stocks, redeemable on October 4th 
next, to exchange holdings for equal amounts of three-and-a- 
half per cent. stock. Acceptance must be notified to the 
Midland Bank or the Belfast Banking Company by July 20th. 
The new stock, of which £529,808 has already been issued, will 
be redeemed at par on January 5, 1973. Half-yearly redemp- 
tions will take place with the object of safeguarding investors 
against market depreciation and to facilitate stockholders who 
may desire to realise their holdings before the date fixed for 
redemption. The stock will be transferable in any amount 
free of charge between the London and Belfast registers. 


Low Temperature Carbonisation, Ltd.—A proposal to con- 
vert the £100,000 income debenture stock of Low Temperature 
Carbonisation, Ltd., to a new long-term first debenture stock, 
bearing interest at 6 per cent. per annum, is announced in a 
letter to stockholders by the board. Instead of exercising its 
right to redeem the income debenture stock at six months’ 
notice, the board offers holders £115 of new 6 per cent. first 
debenture stock for each £100 of the old stock. Interest will 
be payable on the new stock as from November 1, 1932, and 
the first half-year’s interest to May 1, 1933, will be paid in 
cash immediately the scheme is approved. Holders will thus 
receive this year a bonus of nearly 22 per cent. on their old 
stock, made up of 15 per cent. premium, plus a cash interest 
payment calculated at the rate of 6 per cent. on the original 
nominal value plus the 15 per cent. premium. The income 
debenture stock was issued at the time of the reconstruction 
of the company in 1926 mainly to the unsecured creditors and 
debenture holders in the old company and other concerns, such 
as Gas and Fuel Plants, Ltd., and the Barnsley Smokeless 
Fuel Company, Ltd. No interest has yet been paid on it. 
The new stock would, as in the case of the present stock, be 
subject to the prior lien debenture stock totalling £150,000. 
The scheme, which will considerably strengthen the financial 
structure of the company, will be submitted for approval to 
a meeting of stockholders which has been called for July 17th. 


The Bengal-Nagpur Railway Company, Ltd.—Holders of 
debentures, bonds to bearer, amounting to £450,000 and 
falling due on July 15, 1933, are notified that the directors, 
with the sanction of the Secretary of State for India in Council, 
are prepared to renew such debentures at £100 5s. per £100 
(5s. per cent. premium) for a further period of three years 
at the rate of 3 per cent. per annum interest, provided holders 
intimate their acceptance of this offer and send their bonds 
to this company’s office for endorsement before noon, on 
Friday, July 14, 1933. A commission of 5s. per £100 will 
be allowed to brokers and other recognised agents. 


OFFERS ABROAD. 


Italian State Railways.—Subscription lists opened July 10th 
in Italy for a new 600 million loan issued by the Consorzio 
Opere Pubbliche for the financing of a new set of electrification 
schemes of the Italian State Railways. The terms are identical 
to those of the issue made for similar purposes early in June 





(and which was heavily over-subscribed), 1.e., 20-year 44 per 
| cent. bonds at 91 per cent., redeemable by yearly drawings. 
' The present issue completes the amount sanctioned by the 
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Decree of October 27, 1932. The yield is about 5.66 per cent., 
apart from which there are for the first five years three yearly 
prizes of Lit. 1,000,000 each. As an additional inducement, 
not inappropriate for a railway loan, there are to be for the 
whole duration of the bonds 1,000 first-class one-month season 
tickets available over the whole of the Italian State Railways; 
these will be allocated by drawings each year. 


RESULTS OF ISSUES. 


Compressed Paper Packing.—Letters of allotment and regret 
in connection with the issue of 400,000 5s. shares of Com- 
pressed Paper Packing have been posted. Owing to over- 


subscription, some of the larger applications had to be scaled 
down. 


Rochdale Corporation Stock.—The list for the issue by the 
Rochdale Corporation of £1,000,000 three-and-a-half per 
cent. redeemable stock, 1955-60 at 99 was opened on July 10th 
and closed at the end of banking hours. Underwriters had to 
take up 474 per cent. of the loan. 


Pharmaceutical Products.—Investment Registry announces 
that the list of applications for the issue of 125,000 64 per 
cent. guaranteed redeemable preference shares of £1 each at 
par for Pharmaceutical Products was closed at 9.5 a.m, 
July 12th, the issue being heavily oversubscribed. 


Italian Railways.—The Banco Commerciale Italiano has 
received a message to the effect that the lists for the 609,000,000 
lira (about £6,522,000) loan in 44 per cent. twenty-year bonds 
at 91 per cent. for the electrification of railways have been 
closed. Subscriptions amounted to 1,416,000,000 lira, and 
there were 185,000 subscribers. 


The Inveresk Paper Company, Ltd.—The directors of the 
Inveresk Paper Company, Ltd., announce that the list for 
the issue at par of £500,000 6 per cent. first mortgage debenture 
stock to shareholders was closed on July 10th, the issue 
having been oversubscribed by the ordinary shareholders 
who have first right to allotment. 


FORTHCOMING ISSUES. 


Red Tower Lager Brewery.—Underwriting arrangements 
are being made by the Charterhouse Investment Trust, Ltd., 
for an issue at par of 175,000 ordinary shares of £1 each in 
the Red Tower Lager Brewery, Ltd. The ordinary shares 
are guaranteed a minimum dividend at the rate of 6 per cent. 
per annum for the first five years by Walker and Homfrays, 
Ltd., the brewers and wine and spirit merchants of Manchester. 
The Red Tower Company is to purchase the Royal Brewery, 
Moss Side, Manchester, which has been fully equipped on the 
Nathan system to produce lager beer. 


Fairfield Shipbuilding and Engineering.—The directors of 
the Fairfield Shipbuilding and Engineering Company, Glasgow, 
have made arrangements to raise a loan of £150,000, and 
meetings of holders of mortgage debenture stocks have been 
called for July 18th and August 2nd in London to authorise 
the trustees of these stocks to approve the loan. The money 
will be utilised to pay charges in connection with the business, 
including interest on debenture stocks and the annual sinking 
fund premium, in so far as these charges are not provided for 
out of contracts secured by the company. 


Booth’s Distilleries.—In his speech at the annual meeting 
of Booth’s Distilleries, Ltd., on July llth, Lord Lurgan 
said that the profit for the year amounted to £39,008 ls. 7d., 
compared with £28,954 16s. 7d., an increase of £10,053 5s., 
which might be considered satisfactory and encouraging for 
the future. The debenture holders had received notification 
of the repayment of their 6 per cent. debentures at 105 per 
cent., together with the right of converting their existing 
holdings into the new 5 per cent. debenture stock, at £5 in 
cash and £100 of the new stock for every £100 of stock held. 
A public issue would be made next week of £600,000 5 per 
cent. debenture stock at par, redeemable at £1024 per cent. 
Special consideration in allotment would be given to customers, 
shareholders, and debenture holders of the company. 


Great Boulder Proprietary.—An offer will be made to 
the shareholders of the Great Boulder Proprietary Gold 
Mines of 583,333 (part of 750,000) shares of 2s. each recently 
created, in the ratio of one new share for each three complete 
shares held, at a premium of 3s. per share sterling, to share- 
holders on the register at the close of business on 21st July. 











OALLS DUE JULY 17TH TO JULY 22ND, 1983. 


The grand total of calls falling due in July, 1933, is £8,108,501 
which compares with £11,649,317 which fell due in July, 1932. The 
following calls fall due from July 17, 1933, to July 22, 1933, 


inclusive. 























Due Already No. of Shares 
Date. Call Paid. or Amount. £ 
Amalgamated Press, 44% First Mort. 

i ee ee July 19 75% 25% £2,500,000 1,875,000 
Belfast City & District Water 34% Red. 

is eR iicenccctiacuicesaies July 21 80% 20% £750,000 600,000 
Central Electricity Board, 34% Stk., 

BRO ER DIT aceseccscuceccccvscs July 19 15% 183% £8,000,000 1,200,000 
Central Portland Cement, 6% Cum, 

oe ae eee July 20 17/6 O 2 6 100,000 87,500 
Cornwall 3% Red. Stk., 1953-63, at 

Oe i iitaiciveesecssncsnxecnnsunezen July 19 15% 19 7 9% £418,000 62,700 

LONDON NEW ISSUE PRICES. 

einai at aaa Issue | Amt. Price, Price, 

, ais price. | paid. | July 5, 1933. | July 12, 1933. 
Amalgamated Press 44% Deb. ......... 100 25 par—} pm + dis-} pm 
Anglo-Newfoundland De velopment 44% 

BEE i cnccinignicumeciuiennsininaniins 98 30 } dis-} pm par-} pm 
Associated Cement 44% Debs. ......... a 1063-1074 106-107 
Associated London Proy erties 5% Debs. 100 55 } dis—} pm par—} pm 
Australia 4%, 1955-70 .....cccccccccccsesee 100 | Fypd 994-1002 994-1008 
Australia 3$%, 1937-38  .........eceseeeee 99 FY Ps d 99-99} 99-994 
Belbridge Property Trust 6}% Pref. £1 21/—22/- 21/—22/- 

Do. Do. 5% Debs. ... axe _ 100-101 1003- 1013 
I iiicicicncccctanincnniess cannulas os $5 38-34 3H-38 
Central Electricity 34%, 1963-93 ...... 934 184 28-1 dis 23-2} dis 
Central Portland Ceme nt 6% Cum. 

IE caccnintuiennnnicseniaaneacianes 1 2/6 4/—4/6 4/14-4/74 
Charrington and Co. 4% Debs. ........ 98 65 1}-} dis 13-3 dis 
Clarendon Property Ord. Gaiassaaidica- sane ant ay 21/3-21/9 21/—21/6 

Do. 54% Cum. Pref. 20/- } 10/- par—3d pin par-3d pm 
Cosmerall 3%, 1SGS-GS ccccccccesccescoccese 942 | Fy pd 942-954 943-95} 
Costain (R.) Pond. senmueneanesensnoonsesennte £1 | Fy pd 22/3-23/3 22/3-23/3 
Danish Govt. 44% Ster. Bds. ..........++ 964 70 74-73 pm 73-8} pm 
Eagle, Star, &c. , 4% Cum. Pref.  ...00. £1 5/- | 3d dis—3d pm | 3d dis—3d pm 
Edmundsons’ Electricity New Ord. va ae 33/—33/6 33/—33/6 
Essex County 34%, 1952- er 983 | Fy pd 1013-102} 101}- 1024 
Gold Coast Banket * © Zfm cccscececeee 2/- 1/- 14d—444 pm lid—44d pm 
Hawker Aircraft Ord. 5/— — ........0-0000e 10/— |Fy pd 3d-9d pm 6d- 1/- pm 

Do. Cum. Red. Pref. ...... £1 5/- 1/9-1/3 dis 1/3-1/3 "tis 
Ce | eee a Fy pd | 953-964 on 5: 964 
India 4%, 1948-53............ aan 97% 374 2-24 pm #-2# pm 
Kent County 34%, 1963 102 | Fy pd $-14 pm ee 1023 
Konongo Gold ............ 2/- 1/- jl4d aise} 4d ‘a. — dis—l4d pm 
Lines Bros. 5$% Pref. .. £1 ode 20/—20/ 20/—20/6 
Lloyd (Edward) 54% 2nd Pref. .......+. £1 5/- ‘on 440-744 pm 
Lluyd (Edward) Investment 44% Debs. | 100 25 4-1} pm 4-14 pm 
London & County Properties 4% Debs. 984 30 4-3 pr 3-2 pm 
ENON (T.) OM DORE.  --ncccccceccorecesese 104 64 } dis-3 pm 4 dis-$ pm 
Middlesbrough 33%, 1953-73 ............ 993 | 593 12-13 dis 1}-14 dis 
Middlesex 3%, alana ae ae 954-9 954-96 
Odhams Press 64% Cum. “ A” Pref. ... | 20/— | Fy pd | 1/104-2/44 pm | 1/43-1/104 pm 
Peacock’s Stores, Cum. Ptg. Pref. Ord. £1 10/— | 2/44-2/74 pm 2/6—2/9 pm 
Pirelli Cable 44% Debs. .........c.ceeeeee 105 106-107 106-107 
Rend (A. B.) SH DED.  .ccececccevceccces 101 él 2-3 pm 3-4 pm 
Rochdale 3%, 1955-60 .....0-.0..cccecceoee 99 | 15 = 14-3 dis 
GED Ot, MIS eececevececcesscccceesse 105 55 5-7 pm 5-7 pm 
Southern Areas Electric Ord. wich aad aaa 24/—24/6 24/—24/6 
Sterling Trust 4% Deb. ..... : 25 3-} pm par—l pm 
Tanganyika Con. ** B” Pref. . Fy pd 13/6-14/6 12/9-13/9 
Telegraph Condenser Ord. / aa 20/9-21/9 20/3-21/3 

Do. CH Pref. ccccecese £1 oan 20/6-21/ 20/3-21/3 
Tetley (Joshua) 5% Cum. Pref. ......... 20/6 5/6 | le lis—44d pm} 744-1/1¢ pm 
Tunnel Portland Cement 54% Pref. ... £1 eee 22/—23/- 22/3-23/5 
Wii SRO SOND. sonic ccecccascceceasecoesee 99} |Fypd| 1013-1013 1013-1013 
W. Riding, Yorks., 34%, 1950-70 ...... a Fy pd 1024-102} 102-102% 
PII ii. endiniminerenudenseaseniaigetinesii i0/- eae 74d-1/14 pm 
Yorkshire Brick Ord. 5/— ...........s0.se0 o)- Fy pd 5/14-5/74 

Do. 6% Cum. Pref. ......... £1 10/- -$ 


OFFER TO NEW READERS 


Any reader who makes his first acquaintance with this 
journal with this week's issue is invited to fill up 
the attached : 


TO PUBLISHER, 


“ECONOMIST NEWSPAPER LID.” 
8, BOUVERIE STREET, E.C.4. 


In order to test the value of your publication | should 
like you to forward this to me by post for the next 
four weeks. 


If | then decide to become a subscriber, 
it is understood that there will be no charge for the 
copies thus received, but otherwise | shall be willing 
to pay 4s. to cover their cost. 


Pca cccncddccadsidccneneicdcniuadacacssees 


Address....... 


See ee eee eee eeeereeeree 


eeeeeeeseeseeee SOSH HEHEHE HEHE HEHE EEE 
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COMPANY MEETINGS, &c. 


THE NATIONAL BANK OF NEW ZEALAND, LIMITED. 
PROBLEM OF EXCHANGE. 

The sixty-first ordinary general meeting of the National Bank 
of New Zealand, Limited, was held, on the IIth at 
17 Moorgate, London. 

Sir Austin E. Harris, K.B.E. (the chairman), in the course of 
his speech, said that the past year had been one of very great 
difficulty, of continued depression, of ruinous prices, and of 
involved politics, but he thought that the bank might claim to have 
emerged from it with unimpaired strength and liquidity. In the 
balance sheet deposit and current accounts, at £13,768,000, con- 
stituted a record, and showed an increase of £1,454,000. Cash at 
bankers and money at call and short notice stood at £1,912,000, an 
increase of £424,000. There was a reduction of £272,000 in their 
investments, which were now £2,340,000, but their holding of New 
Zealand Government Treasury Bills, including a special loan to 
the New Zealand Government of £675,000, was £2,584,000, an in- 
crease of £1,893,000. ‘The gross profit, after making full provision 
for bad and doubtful debts, was £544,400, as compared with 
£600,300 a year ago, but in last year’s gross profit there was included 
an extraneous profit of £42,000 on account of gold shipments, so 
that gross profits, in this exceedingly difficult year, showed an 
ordinary trading decrease of £13,000 only. It was possible that 
at first sight shareholders might have said that a dividend of 4 per 
cent. per annum, free of tax, was not as much as they might 
reasonably have expected. The directors, however, were confident 
that under existing conditions, both political and economic, and 
in view of the very obscure outlook, shareholders would agree with 
the allocations. A further £40,000 had been added to exchange 
and contingency account, £10,000 had been allocated to premises, 
and, after providing £14,000 for pension and gratuity funds, they 
proposed to carry forward £115,000. 

THE EXCHANGE QUESTION. 


Opinion on the question of exchange inflation was sharply divided 
both in Parliament and the Cabinet, but in January last pressure 
on the Cabinet was so great that they decided to raise the rate to 
125; and, under threat of compulsion, the banks agreed to this 
provided the Government would indemnify them against loss. 
Opinion was still greatly divided as to the wisdom of this step, 
but it was to be hoped that it would in the end bring some allevia- 
tion to that great body of primary producers, graziers and farmers, 
on whose prosperity depended the welfare of the Dominion ; for in 
such renewed welfare the British trader and manufacturer might 
hope to participate. 

Continuing, the Chairman said : One result of the alteration in 
New Zealand exchange was the collection and export of silver 
currency. British silver coinage was legal tender in the Dominion, 
and in fact constituted the actual silver currency. When the 
exchange was raised, the 100 English pounds bought 125 New 
Zealand pounds, the conversion of these 125 New Zealand pounds 
into 1,000 half-crowns, and the re-conversion of those half-crowns 
in England into 125 English pounds proved so profitable a trans- 
action that legislation had hurriedly to be passed to render the 
export of silver coinage illegal. A New Zealand silver currency 
was now being minted in London. 

The New Zealand Government Debt Conversion scheme, suc- 
cessfully launched in March last, had had as its object the securing 
of an all-round reduction in interest rates by 20 per cent. It was 
largely based on the Australian conversion plan, and had received 
the general approval of the banks, who had agreed to co-operate 
with the Government as far as possible in its execution. The Act 
was passed by Parliament in March, and operated as from April 1, 
1933. It applied only to the £115,000,000 public debt domiciled in 
New Zealand, £63,000,000 of which was held by the banks and the 
public, and £52,000,000 by Government departments. The final re- 
sult of the scheme was not yet known, but it was estimated that less 
than £500,000 remained unconverted. The net gain to the Budget 
in interest would be £570,000 a year. ' 

Figures published recently showed that the revenue of the 
Dominion had exceeded expenditure by £40,000 for the year ending 
March, 1933, and that might be considered a very satisfactory 
result, having regard to the estimated Budget deficit of £1,000,000. 
The fact that it had only been realised after diverting £2,500,000 
from reserves did not detract from this achievement. The greatest 
item of expenditure was, of course, the debt service, and the 
conversion loan would now reduce that by some £570,000. The 
Government, on the whole, might be congratulated on facing this 
year of unparalleled financial difficulty with resolution. It remained 
to be seen whether an additional severe reduction in expenditure, 
which could only be effected by the curtailment of social services, 
or the conversion of external loans—or both—would be necessary. 

The Right Hon. Lord Balfour of Burleigh seconded the adoption 
of the report and accounts, which was unanimously approved. 


instant, 


—— 
ee 


W. T. HENLEY’S TELEGRAPH WORKS COMPANY, 
LIMITED. 


SUBSTANTIAL INCREASE IN HOME BUSINESS. 


The fifty-fourth ordinary general meeting of W. T. Henley’s 
Telegraph Works Company, Limited, was held, on the 7th instant, 
at the Great Eastern Hotel, London, Sir Montague Hughman (the 
chairman) presiding. 

After the President of the Company (Sir George Sutton, Bart., 
M.I.E.E.) had expressed the regret of the board at the death during 
the year of three directors, Mr A. E. Salmon, Mr W. J. Potter and 
Mr R. J. Hatton, the Chairman, in moving the adoption of the 
report and accounts, said: The balance of the trading account is 
£300,000, and, after debiting the directors’ remuneration, auditors’ 
fees, debenture interest and depreciation, the net profit is £228,000, 
which, under all the circumstances, the directors consider to be 
satisfactory. Business abroad has been restricted owing to the 
difficulties of exchange and the general depression, although signs 
of a revival are becoming apparent. On the other hand, our busi- 
ness at home has shown a substantial increase. 

We have had a difficult year—competition has been keen, result- 
ing in a reduced rate of profit on our turnover. On the other hand, 
we have been able to give employment to a larger number of work- 
people than last year, and, bearing in mind the depression in indus- 
try, this is no small achievement. 

During the past year the selling prices of underground cables 
have been lower than they have ever been in history. It is interest- 
ing to note that when the prices of commodities used in our business 
are at their highest, we are at our busiest, with buyers clamouring 
round eager to get their orders executed. An ample supply of 
additional electrical power from the ‘‘ Grid’’ scheme will shortly 
be available; the electric supply authorities are alive to the fact 
that the time is favourable to increase their underground distribu- 
tion network, and we may expect to get a fair share of this 
increase. 

Last year the chairman reported that for the three months ended 
June 30, 1932, the orders received showed a value slightly in excess 
of those received for the same period in 1931. I am pleased to say 
that the orders received for the same period in 1933 show an advance 
over those of 1932. 


HIGH RATE OF EFFICIENCY AT WORKS. 


Our works have been maintained at a high rate of efficiency, both 
as regards manufacture and output. A new building in course of 
erection at North Woolwich has been completed since the date of 
this report, and this extension has relieved the congestion we had 
experienced in various departments. 

The profits of our subsidiary, Henley’s Tyre and Rubber Com- 
pany, Limited, show a reduction compared with the previous year, 
but the company continues to do a large business. 

I expect you have perused the booklet which was sent out with 
the balance sheet this year. I feel you should know something 
about the company’s manufactures, so that when you buy that new 
house, you will see that it is wired with Henley’s cable. Henley’s 
motor-car tyres are good enough for the best car, and when you are 
enjoying a game of tennis, or beating bogey at golf, bear in mind 
that we make the balls, and see that you get them. 

With regard to the future, owing to present conditions, it is 
impossible to-day to give you any reliable forecast of what the 
coming year holds for us. At the present time the World Economic 
Conference is in session, and representatives of the various govern- 
ments of the world are endeavouring by some means to restore trade 
to prosperous conditions. We are told by certain economists that 
the first step is to raise the prices of commodities from the present 
uneconomical level by the expansion of credits, and that we must 
establish some international monetary standard which will not de- 
crease commodity prices. 

If the Conference fails to come to agreement, then the outlook is 
uncertain, but if the Conference agrees on a policy, then only time 
can tell whether this will prove effective. Exchanges and credits 
are difficult matters to settle, when two or three countries have a 
large proportion of the world’s gold and other countries are virtu- 
ally bankrupt. A levelling of tariff walls all round cannot fail to 
have a beneficial effect on international trade. Whatever the result 
may be, I can tell you this, Henley’s financial position is strong 
and unimpaired after four years of world-wide trade depression and 
unemployment. We are financially, technically and commercially, 
ready to take full advantage of any improvement in trade, and to 
fight any form of competition, but if the slump continues—well, we 
shall go on pegging away as hard as ever to maintain our position, 
and to give you shareholders a satisfactory return on your invest- 
ments in this company. 


The report and accounts were unanimously adopted. 
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ARMSTRONG WHITWORTH SECURITIES COMPANY, 
LIMITED. 


SUCCESS OF DIESEL-TRACTION FOR RAIL AND ROAD. 


The annual general meeting of Armstrong Whitworth Securities 
Company, Limited, was held, on the 11th instant, at Winchester 
House, London. 

Major-General Guy P. Dawnay, C.B. (the chairman), said that 
there had been no lifting of the depression during 1932, and the 
company’s whole energies were concentrated on developing the new 
lines of business upon which it had embarked. 
for the year was a loss of £4,858 19s. 8d. 

During the period under review the company had been engaged 
in financing its subsidiary, the Engineers Company, so as to enable 
it to carry on the development of its own Diesel-electric traction, 
and its associated company’s commercial road vehicles. Technical 
development of the Diesel-electric department had been eminently 
successful, and the units built up to date were proving in daily 
service the claims made for this new form of locomotive power on 
the railways. 

The number of inquiries for Diesel-electric units was increasing 
month by month. Confidence in the new type was growing among 
railway engineers throughout the world, and there was every 
indication that a large volume of business would accrue when 
freedom of exchange is restored. The company was building a 
450 h.p. Diesel-electric train for the San Paulo Railway. The four 
1,700 h.p. units shipped to the Buenos Aires Great Southern Railway 
in the early part of this year were giving every satisfaction. Other 
South American railways were now keenly engaged with the 
company on the study of Diesel-electric units. The Railway Board 
of India had sanctioned the purchase of two 800 h.p. Diesel-electric 
locomotives for which tenders would shortly be invited. The 
company had sold to two of the English railways units which 
he hoped might be the forerunners of more. 

It was directly due to their embarking on this enterprise that the 
Engineers Company had been able to enter into a manufacturing 
agreement by which certain products previously manufactured 
abroad and imported into this country would now be produced at 
Newcastle—thereby escaping import duty—with prospects of 
increased turnover and profit to the company and increased employ- 
ment of British labour. 

With regard to the business of their associated company, 
Armstrong Saurer Commercial Vehicles, Limited, that company 
had in not less than two years from its inception reached the stage 
of turning out a product which had nothing to fear from comparison 
with the old-established commercial vehicle concerns. The com- 
pany’s business was progressing at an eminently satisfactory rate 
before the publication of the Salter Report, and now that buyers, 
uncertainties had been resolved by legislation there was every 
sign of revival in this business. 

The Ironfounders Company was building up a business in refined 
iron which showed encouraging prospects, and this side of the 
business showed in 1932 an increase of approximately 15 per cent. 
over 1931, and during the current year it had been running over 
18 per cent. greater in volume than during 1932. The volume of 
the refined iron business was now not far short of twice as great 
as in 1930. Certain manufacturing agreements had been made 
from which it had been anticipated that an increased business 
would ensue. A large number of new customers had been secured 
for castings and, given a slight recovery in trade, he believed that 
the Ironfounders then would show profit independently of the 
Engineers Company upon which it formerly depended almost 
entirely. Their subsidiary, Craven Brothers (Manchester), Limited, 
had their works well employed during the year, and had reported 
a profit of £5,752 after providing £10,000 depreciation. That 
company was in a pre-eminent position to take advantage of any 
improvement not only in the heavy engineering industries, but 
also in the motor trade. 


The final result 


As an indication of what the decay of international trade meant 
to the companies in the Armstrong Whitworth group, the Chairman 
mentioned the fact that out of a total value of orders booked in 
1930 by the Engineers Company (which then included the Iron- 
founders Company) over 84 per cent. in value were for the export 
trade, while during 1932 out of the total value of orders booked 
by the Engineers and the Ironfounders Companies only 74 per 
cent. were in respect of external trade. 

In conclusion, the board believed that sound foundations had 
been laid upon which to build up a new and profitable business in 
order to replace that for which their works were originally designed 
and for which there was now practically no demand. These new 
enterprises could not come to fruition in a day, but their prospects 
were encouraging. 

The report and accounts were adopted. 


ANGLO-PERSIAN OIL COMPANY, LIMITED. 
THE NEW AGREEMENT. 


The twenty-fourth ordinary general meeting of the Anglo-Persian 
Oil Company, Limited, was held, on the 11th instant, at Southern 
House, Cannon Street, London, Sir John Cadman, G.C.M.G., D.Sc. 
(chairman of the company), presiding. 

The Chairman, in the course of his speech, said with regard to 
the difficulties that arose concerning their concession that at one 
stage a difference had arisen between His Majesty’s Government and 
the Persian Government, which brought their affairs before the 
world at the meeting of the League of Nations. Fortunately, 
through the good offices of the League, a situation was created 
which enabled the company to resume direct contact with the 
Persian Government. Stockholders would appreciate that it had 
been no easy task to evolve a new and balanced agreement in the 
face of all those complicated issues and apparently conflicting 
interests. However, the eventual result had been a clear agree- 
ment, fair to both contracting parties, liquidating their accumulated 
differences, providing the Government with a less variable basis of 
revenue, and the company with a new charter, which enabled it to 
go steadily ahead, free of the doubts, uncertainties and embarrass- 
ments of the past. 

The concessionary zone, chosen by themselves in the light of all 
their knowledge, was to be eventually restricted to 100,000 square 
miles, but such an area—more extensive than Great Britain—should 
be ample for their purpose. As against that, the new concession 
had 32 years longer life than the old. Taxation had been com- 
pounded on an equitable basis which allowed them to know their 
precise annual liability for 30 years to come, which was a con- 
sideration of extreme importance. The arrangement whereby the 
Persian Government was to receive a sum equal to 20 per cent. of 
whatever distribution was made to ordinary stockholders over and 
above the first 5 per cent. on the amount of the present ordinary 
capital had been agreed in order to give the Government a progres- 
sive interest—not furnished by a fixed production royalty—in the 
profits of the company, no matter from what source derived. 

In respect of the other features of the agreement, he need only 
assure them that the implications of each had been most carefully 
thought out, and their board was satisfied that their cumulative 
effect represented, as they were informed last May, a fair and just 
settlement. It would be noticed that they held the large amount of 
£9,436,525 in gilt-edged securities and cash, while additional 
amounts were held by their subsidiary companies. Since their 
financial resources were more than were needed for the efficient 
working of the concern, it was decided to repay on July Ist last at 
102 per cent. the balance of £1,787,200 of ten-year 54 per cent. 
debentures of the British Tanker Company. 

The most striking feature of the profit and loss account, and, no 
doubt, the one which gave the greatest encouragement, was the 
figure of profit for the year, £2,379,677. That profit was made in a 
period when net prices were for the most part at a deplorably low 
level ; and the possibility of earning a substantial return was due in 
large measure to economies in marketing and to the attainment of a 
yet higher degree of efficiency in all phases of their operations. 

In addition to the sum of £2,645,130 shown in the profit and loss 
account for Persian royalty and taxation payments, a further 
amount of £1,144,888 had been utilised out of provisions made for 
this purpose. Those combined payments settled all outstanding 
claims of the Persian Government, in addition to meeting the full 
payments due for the two years ending December 31, 1932, under 
the new scale of royalty and taxation. 

The amount carried forward to 1933 had been reduced, since the 
stabilisation of the company’s Persian position dispensed with the 
need for so large a carry-forward. After reviewing all the circum- 
stances, the board felt justified in proposing an ordinary dividend of 
74 per cent., an increase over last year which he was sure would be 
welcome to stockholders. 

The production of oil from the Masjid-i-Sulaiman and Haft Kel 
had been maintained up to the full level of their marketing re- 
quirements. Prices for all products remained at a low level during 
the greater part of the year; but the rise which had taken place in 
the autumn provided a welcome, if short-lived, alleviation of an 
otherwise depressing situation. 

The products of petroleum were to a large extent the raw material 
of their industry and commerce. Heavy taxation on those products, 
therefore, tended to weaken the recuperative power of industry and 
commerce at large, and, in particular, adversely affected their 
competitive position in foreign markets. 

With regard to the future, the board would continue, wherever it 
properly could, to co-operate vigorously in the collective efforts to 
bring the industry back to a state of equilibrium. Its power to do 
so had been much assisted by the amicable settlement of their 
relations with the Persian Government. 

The report was adopted. 
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ANGLO-SPANISH CONSTRUCTION COMPANY, LIMITED. 
DEBENTURE PROPOSAL APPROVED. 


The 8th ordinary general meeting of the Anglo-Spanish Con- 
struction Company, Limited, was held, on the 10th instant, at 
1, London Wall Buildings, London. 

Sir Evelyn Wallers, K.B.E. (the chairman), said that the cash 
and currency balances and investments, other than the shares in 
the Santander-Mediterraneo Company, showed an increase of 
approximately £850,000, through the sale of the Spanish Govern- 
ment internal bonds received in January, 1931. The peseta 
proceeds had partly been invested in the Spanish Treasury 6 per 
cent. gold bonds, against possible exchange fluctuations. 

In June, 1932, the company was permitted to remit to London 
250,000 pesetas per week, and since March last it had been autho- 
rised to transfer £10,000 per week. As regarded the shares in the 
Santander-Mediterraneo Company, the Spanish Government at pre- 
sent owed the company some 54 millions of pesetas for the sections 
of the line completed more than 24 years ago, which had been 
affording public service throughout that period, and over 3 millions 
of pesetas in respect of taxation improperly levied. Of these sums, 
however, nothing had been received. 


SPANISH GOVERNMENT AND COMPANY'S CLAIM. 


The reason given by the Spanish Government for not meeting the 
claims of the company was the submission of the concession to a 
Commission of Responsibilities appointed to review the acts of the 
Dictatorship, and after nearly two years that Commission had pro- 
duced no report. There was no legal justification whatever for 
attacking the concession—a view endorsed by careful and authorita- 
tive investigation—and he did not doubt that the Spanish 
Government would realise the necessity of settling this just claim. 

If the Spanish Government had paid on the due dates there would 
have been no cause originally to postpone the redemption of this 
company’s debentures. During the two years for which the redemp- 
tion was prolonged the company had only been able to repay 20 per 
cent. of the nominal value. They therefore had to propose a 
further postponement of the redemption of capital and payment of 
interest for another two years. 

The report was unanimously adopted, and at a meeting of deben- 
ture holders the proposals submitted were approved. 


I 
here ED 





STRAITS PLANTATIONS, LIMITED. 
COSTS AGAIN REDUCED. 


An extraordinary general meeting to consider an alteration of 
the articles of association in regard to the remuneration of the 
directors and also the annual general meeting of the Straits 
Plantations, Limited, were held, on the 10th instant, at 2-4 Idol 
Lane, London, E.C. 

Mr Eric Macfadyen (the chairman), dealing with the accounts for 
the year, said that the average net price received by the company 
for its copra came out at £10 8s., compared with £9 3s. for the 
previous year. The year before that it had been £13 1s. 1ld., and 
for seven years before that it averaged £21 3s. The reduction in 
costs which had been progressive in recent years had been carried 
further and ‘all in’’ they saved a further 18s. 7d. per ton. 
Their current level of costs was greatly to their managers’ credit, 
and their working was very economical. A contributory cause had 
been high output, the harvest being 32,269,025 nuts, against 
30,120,830, and 7,550 tons of copra, against 6,821 tons. 


DIVIDEND EQUALISATION FUND. 


There might be difficult years ahead, and the directors were not 
disposed to distribute profits up to the hilt. At the same time 
the company was in a strong financial position with no heavy 
capital commitments, and the directors had decided to inaugurate 
a dividend equalisation account by the transfer of £10,000 for that 
purpose. The account would be used to even out to some extent 
the fluctuations in distributable dividends as between one year and 
another. 

On the agricultural side the present phase was one of consolida- 
tion, and they were concentrating upon getting the best out of 
their existing plantations rather than extending them further for 
the time being. In the past the F.M.S. Government had granted 
land subject to a definite programme of development being under- 
taken, no doubt with the very proper object of protecting itself 
against irresponsible land-grabbers. They had now no title subject 
to any further cultivation condition : they had all been fulfilled. 
Any future extensions they might undertake would be undertaken 
solely on their own merits. 

The alteration of the articles was approved, the report was 
adopted, and the payment of a dividend of 6 per cent., less tax, 
was agreed to. 


SOUTH AFRICAN BREWERIES, LIMITED. 
STEADY AND CONTINUOUS PROGRESS. 

The thirty-eighth ordinary general meeting of the South African 
Breweries, Limited, was held on the 12th instant, at Winchester 
House, London. 

Mr John Stroyan, J.P., D.L. (the chairman), said that during 
the past 18 years, during which he had presided at the annual 
meetings, their progress had been steady and continuous, and the 
company had grown in strength and importance, until to-day it 
was indeed a very large, settled undertaking, not only paying satis- 
factory dividends to shareholders, but it was also a source of much 
benefit to the vast country in which they traded, and more especially 
to the agricultural interests. They bought in that country every- 
thing they required that the country produced, or could be helped to 
produce. Their barley was all bought there and malted there, and 
the hop gardens out there, in which they were interested, were 
making good progress. They made their bottles at their factory 
at Talana, and, in addition, they made bottles and other glassware 
for many clients. 

He trusted the shareholders had found the accounts for the year 
not unsatisfactory, especially in these days of severe world trade 
depression. They had had difficult times, but it was a source of 
satisfaction to the directors to be in a position to recommend the 
payment of the same dividend as last year, namely, at the rate of 
15 per cent., free of income tax, and to carry forward £222,533. 

The past year had been a very anxious one for South Africa, but 
conditions had now vastly improved ; the sky was becoming brighter 
and hope and confidence were returning. The formation of a 
Coalition Government had altered the whole complexion of affairs, 
and he believed—with the one reservation as to European and other 
outside influences beyond South Africa’s control—that the road to 
renewed and to far greater prosperity than she had ever yet known 
was opening to that country of surprises. 

The accounts showed the company to be in an outstandingly 
strong position to take advantage of every opportunity that might 
arise under the much more hopeful conditions now existing. He 
was convinced that, had the Union remained on gold for a year 
longer than it did, that country would have suffered a disaster 
from which it would have taken a quarter of a century to recover. 
With such an eventuality looming, the board had adopted the only 
sane policy, the policy of being prepared. 

The report and accounts were unanimously adopted. 


INTERNATIONAL TEA COMPANY’S STORES, LIMITED. 
DIFFICULT TRADING CONDITIONS. 

The annual general meeting of this company was held, on the 
llth instant, at Winchester House, London. 

Mr Guy Collier (chairman and one of the joint managing direc- 
tors), in the course of his speech, said that the shrinkage in profits 
was entirely due to circumstances quite outside their control. 

The diminished spending power of the public had led to very keen 
price competition on the part of many engaged in the distribution 
of food—not only competition of selling goods at a very small 
margin of profit, but of actually selling goods without any margin 
of profit at all, and even in some cases below the actual wholesale 
market cost. Their company, fortunately, was in as good a position 
as, or better than any other, to stand this extreme strain. 

He had mentioned two important factors which had had an 
adverse bearing on the balance sheet, but they were insignificant in 
comparison with the fall in commodity prices. Most of the articles 
they handled had already reached a low level in March, 1932, and 
after that date had gone steadily down. The drop had been per- 
sistent and sustained, and prices had been realised that had not been 
known for 20 or 30 years. Although the executive had acted with 
the greatest caution, and although the buyers’ views on the markets 
had been sound, and their judgment beyond praise, they could not 
trade for a whole year, sending out their commodities each week at 
a cost which often became the selling price before the goods had 
been actually sold, without a disastrous effect on their trading ac- 
count at the end of the financial year. Frankly, he thought 1932-33 
had been the most unpleasant year from a business point of view 
that he had known since he had become connected with the com- 
pany in 1896. Taking all things into consideration, he thought they 
were well out of it with a drop of £91,205. The profit earned for 
the year was £793,883. The directors recommended ‘a final dividend 
of 18 per cent. on the ordinary shares, making 30 per cent. for the 
year. He would venture to say that he believed that most commodi- 
ties, as far as their trade was concerned, had touched bottom, and 
the tendency was now towards rather better prices. He did believe 

that the foolish competition experienced last year was abating some- 
what, and he did believe that business conditions looked brighter 
to-day than for many months past, and that the prospects of a 
better year were quite hopeful. 
The report and accounts were unanimously adopted. 
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AMALGAMATED DENTAL COMPANY, LIMITED. 
DIFFICULT TRADING CONDITIONS. 


The twenty-eighth annual general meeting of the Amalgamated 
Dental Company, Limited, formerly Claudius Ash, Sons and 
Company, Limited, and De Trey and Company, Limited, was held, 
on the 10th instant, at the Holborn Restaurant, London. 

Mr E. Russell Polden (the chairman), who presided, said that 
the year under review had been most difficult and trying, and it 
was not surprising that the purchase of dental requisites had 
shared the experience of many other commodities. In other 
words, there had been evidence of extremely conservative buying 
to meet day-to-day requirements. He was sure shareholders would 
appreciate that the task of steering a safe and prudent course 
through the hazards and uncertainties of international fiscal and 
currency changes had been an arduous one, and would also realise 
the nature of the task of maintaining stability in selling price 
levels during periods of fluctuating currency values. Unless such 
stability was reasonably assured sales were naturally affected. 

The aim of the board had been to secure such stability, and 
there was evidence they had succeeded in the fact that the actual 
business volume in commodities was in most cases satisfactory. 
The company’s policy was strictly to adhere to quality standards 
of the highest grade. The demand for their products had been 
well maintained, and so soon as currency and commodity values 
came to rest upon a sensible level progress was assured. The first 
good effect to be anticipated doubtless would come from the demand 
necessitated by depleted stocks—a state of affairs which was 
practically world-wide. 

The accounts showed that the profits were down from £221,375 
to £190,740. It was now proposed to pay a final 4 per cent. upon 
the 8 per cent. cumulative preferred ordinary shares, making 
8 per cent. for the year, leaving a balance of £10,963 to be 
carried forward. It was greatly to be regretted that the con- 
tinuity of dividends on the deferred ordinary shares had had to 
be interrupted, but the directors felt it to be in the interests of 
the business that the balance of profit remaining, after payment 
of the preferred ordinary dividend, should be placed to reserve 
account, rather than distributed. 

The report was unanimously adopted, and a resolution was 
passed authorising the conversion of the issued shares of the 
company into stock. 








GOVERNMENT RETURNS, &c. 





NATIONAL ACCOUNTS. 

The total ordinary revenue for the week ended July 8, 1933, 
amounted to £13,884,000 against ordinary expenditure of £22,116,000. 
After allowing for a decrease in Exchequer Balances of £330.829 
the operations for the week, as shown below, increased the National 
Debt by £8,132,000 to approximately £8,063 millions.* 








(000’s omitted.) 
£ £ 
Treasury Bille ..........s0+0. seeeee + 22,575 | Public Department Advances... — 14,450 
National Savings Certificates ... + ee eee - 100 
Land Settlement ............csse0s + 7 
+ 22,682 — 14,550 


® Including £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Funds. 


A complete analysis of the approximate position of the National 
Debt at June 30, 1933, appeared in the Economist for July 8. 


Total Receipts into the Exchequer 









































iii ctacaia April l, ) Aprill, | Week Week | 
REVENUE. 1933, to | 1932,to | ended | ended 
July 8, July 9, July 8, July 9, 
1933. 1932. 1933. 1932. 
ORDINARY REVENUE. £ £ £ e 
Inland Revenue— 
ii adie biaa ania nan bmuniind 20,378,000} 23,680,000} 4,009,000} 5,144,000 
Sur-tax, including Arrears of Super-Tax | 6,350,000} 7,470,000] 320,000] 450,000 
I CiRicg SEN encnnccenscinsenecansensce 19,800,000} 24,050,000] 2,830,000} 5,050,000 
EE eee 3,240,000} 2,550,000 160,000} 240,000 
Excess Profits Duty and Corporation 
0 ee wis eee 
Land Tax and Mineral Rights Duty..... 130,000 120,000 
Total Inland Revenue...........ssssseseesees 49,898,000] 57,870,000} 7,319,000] 10,884,000 
Customs and Excise— |_|] ———_-| — 
iain tae in acces nacee pac baeiaaen 47,378,000} 44,212,000} 4,169,000) 4,179,000 
I chinsdaciiesiahuereeidsaancibuneiaaniatdn 27,100,000} 30,700,000} 1,100,000} 1,300,000 
Total Customs and Excise............... 74,478,000] 74,912,000] 5,269,000| 5,479,000 
Motor Vehicle Duties (Exchequer share) 950,000} 1,067,000 80,000} 394,000 
Post Office (Net Receipt)..........cccceeeeeeee 3,500,000} 3,650,000] Yr 159,000| Dr250,000 
SS EE ° 210,000 260,000 wea aes 
Receipts from Sundry Loans .. 2,458,756] 2,616,598) 1,369,990) 1,559,243 
OIE BID ccccccsiccccccecssescese 11,947,804} 3,308,220 4,876} 2,743,743 
Total Ordinary Revenue................. 143,442,560] 143,683,818) 13,883,866/20,809,986 
SELF-BALANCING REVENUE, -—-— ————_—_—_— |__| ——- 
Tash cecnscnasanenanies 14,550,000} 14,600,000} 1,150,000} 1,250,000 
Motor Vehicle Duties apportioned to Road 
Sl idiciistiadianbadatebaeseniadinesssmane 3,957,000} 3,610,000) 132,000 
Total Self-Balancing Revenue ......... | 18,507,000] 18,210,000| 1,282,000] 1,250,000 
EER ee eee ae Te 161,949,560 161,893,818'15,165,866'22,059,986 





Total Issues out of the Exchequer 
to meet payments, 





EXPENDITURE, 


April 1, April 1, Week Week 
1933, to 1932, to ended ended 
July 8, July 9, July 8, July 9, 

1933. 1932. 1933. 1932. 


ne 


ORDINARY EXPENDITURE. 








Interest and Management of National £ £ £ £ 
RD cacawscscneloniaeretiacdosdassetissceoniense 85,827,953} 111,185,915) 10,682,161) 10,979,424 
Payments to Northern Ireland Exchequer 1,347,372} 1,395,964 173,979] 232,678 
Other Consolidated Fund Services ......... 1,264,450 833,399] 183,176} 195,850 
TOURD ssscecssscesescoccsccseseeccssosssecesees 88,439,775) 113,415,278) 11,039,316) 11,407,952 
Total Supply Services (excluding Post 
ID Raissacianduinstncsinernenanetcquete 110,965,000} 113,188,000] 11,077,000) 10,998,000 
Total Ordinary Expenditure ........... 199,404,775] 226,603,278] 22,116,316/22,405,952 
SELF-BALANCING EXPENDITURE. 
Se ING. cscs ccscnacmsiensensanmaneauannnences 14,550,000} 14,600,000} 1,150,000 


1,250,000 
3,957,000} 3,610,000} 132,000 ose 


18,507,000} 18,210,000} 1,282,000] 1,250,000 


Total Ordinary and Self-Balancing 
PR iaiieces cecnccecddccieccoenias 


Total Self-Balancing Expenditure..... 





217,911,775} 244,813,278) 23,398,316}23,€55,952 





New Sinking Fund (1928) .............sseeeee 7,422,378 517,060 


217,911,775) 252,235,656 23,398,316 24,173,012 








The aggregate revenue and expenditure to July 8, 1933, is 
shown below :— 


FINANCIAL YEAR, 1933-34, Apriz Ist to JuLY 81a, 1933. 








(000’s omitted.) 
£ £ 
Barpemitages.ccccocecscesccscecccces 399,405: | ROWER cccocccsccccccessccsccsocecece 143,443 
Decrease in balances ............+. ° 3,180 
Grogs increase in borrow- £ 
Mi sscttanacocseecssessesen 253,931 
Less— 
Exchange Equal- 
isation Fund......... 200,000 
+New Sinking Fund 1,149 
201,149 
Net borrowing....... eccccccccccccccee 5.25782 
199,405 199,405 


+ Authority will be sought in the Finance Bill to meet the amount of the Statutory 
Sinking Funds {n 1933 by borrowing. 


POSITION OF THE FLOATING DEBT. a 
week en 
Ways and Means Advances Out- July 9,°32. Mar. 31,°33. July 8,33. July 8, '33. 
standing— £ £ & £ 
Advances by Bank of England... a oi sae — 18,500,000 
Advances by Public Departments 17,300,000 34,550,000 30,320,000 + 4,050,000 
Treasury Bills outstanding.......... 749,900,000 775,905,000® 992,735,000+ +22,550,000 





Total Floating Debt ......-.+-++. 767,200,000 810,455,000 1,023,055,000 + 8,100,000 


* Includes £7,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


+ Includes £2,000 the proceeds of which were not carried to the Exchequer within the 
period of the account. 


TREASURY BILLS AND 2}% CONVERSION LOAN 1944-49 
BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on July 7, 
1933, and the total amount applied for was £83,890,000. Tenders 
were accepted for Treasury bills at three months, dated Monday 
to Friday at £99 17s. 3d., about 14 per cent. and above in full; 
Saturday at £99 17s. 4d. and above in full. The amount allotted 
was £42,000,000. The following table shows the weekly record for 
the past three months, also at various dates. 




















Amount Total Amount Average 
Date | Offered. Applications. | Allotted. Rate %. 
1932. = é é fs. 4. 
ial ccovieicii 40,000,000 | 50,320,000 | 38,000,000 5 8 4 
a areteacen 45,000,000 | 61,860,000 | 43,950,000 2 3 3-73 
acer, 45,000,000 | 59,945,000 | 45,000,000 0 16 11-82 
Oetober Teeter 55,000,000 | 100,325,000 | 50,000,000 0 16 11-24 
933. 
January 6 vecsesecsesseseees 45,000,000 | 73,830,000 | 45,000,000 0 16 10-84 
I ais 45,000,000 | 77,480,0004 | 92,0000) ee ae elas 
a cals 45,000,000 | 79,175,004 | 53,835,000 oes 3 ae 
ON a icicles $45,000,000 | 90,475,0004 | 9:200000 | Sag *S ‘3:7° 
Te $50,000,000 | 62,001,0004 | “SG&000 | (Oe 5 9.49 
ee +50,000,000 | 68,822,3004 | 42509000 | ()0 9 co 
catenin +0,000,000 | 78,875,0004 | “7000000 | (ag § 9-76 
aia $50,000,000 | 87,230,000 | 48,600,000 (oyes : > 
aia +50,000,000 | 78,900,0004 | *%489.000 oe” 7 6-14 
asic +50,000,000 | 76,020,004 | “#255000 | Ses az = 
ince $50,000,000 | 74,540,004 | 42:288.000 Coe 3; Sa 
iain 50,000,000 | §7,460,000 -| 50,000,000 0 § 11-18 
50,000,000 | 64,245,000 | 50,000,000 0 7 0-80 
50,000,000 | 76,685,000 | 47,000,000 0 10 10-91 
50,000,000 | 82,560,000 | 45,000,000 0 7 10-34 
45,000,000 | 67,885,000 | 44,860,000 0 8 9°55 
45,000,000 | 83,890,000 | 42,000,000 010 4-85 
+ In 24% Conversion Loan 1944-49 and coe oe. 
(a) In Treasury Bills. (6) In Conversion Loan, 











THE ECONOMIST. 





(July 15, 1933. 





NATIONAL SAVINGS CERTIFICATES. 








Total Sales of Savings Certificates. out. | Value. 
} i 
£ 
Wook ended June 24, 1933 ......sceseeceeseeseeseees 577,881 462,305 
Beb., 1916, to June 24, 1933.ccxcsssccvcveveessssesveveve 1,150,699,695 | 906,189,306 





At the end of May, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 
£388,761,327. 








THE BANKERS’ GAZETTE. 








BANK OF ENGLAND. 
Return for week ended Wednesday, July 12, 1933. 


ISSUE DEPARTMENT. 
£ £ 





Notes Issued :— Government Debt ............... 11,015 100 
Im Olroulation ......00.cccccccese 378,471,340 | Other Government Securities. 243,818.520 
Im Banking Department...... 71,223,631 | Other Securities..............000. 1,524,152 

Biever Oske cercceccccescccccccececs 3,642,228 
Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion ......... 189,694,971 
449,694,971 449,694,971 
BANKING DEPARTMENT. 
£ | £ 

Proprietors’ Capital ............... 14,553,000 | Government Securities ......... 87,055,963 

salaldbdaiiiat ee binecenomnbeninnnts 3,510,833 | Other Securities :— 

Public Deposits® ..............00+. 16,840,467 Discounts and 

Other Deposits— Advances ... £15,099,677 
Bankers ......... £95,958,793 Securities ...... £12,545,418 
Other Accounta £56,334,293 ————._ 27,645,095 

—————— 152,293,086 | Notes..........ccccssscessees essere 71,223,631 

7-day and other Bills ............ 1,697 | Gold and Silver Coin ........... 1,274,394 

£187,199,083 £187,199,083 


® Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


Amount, Inc. or Dec. on | Inc. or Dec. on 


| 
Both Departments. | 





























July 12, 1933. | Last Week. Last Year. 
| | 
£ £ ! £ 
I ins cr csntiiessibonmeunyen 378,471,340 301,135 + 12,200,132 
Public deposits ........... .es.sseesseesee | 16,840,467 665,544 - 207,050 
EE EEE 95,958,793 3,614,917 + 13,199,590 
eee | 56,334,293 6,463,523 22,767,656 
ET EEN sncsagsnctnphensbuseceonnes 1,697 431 - 967 
Total, outside liabilities ............... 547,606,590 + 10,442,418 + 47,959,361 
ER 18,063,833 t 17,846 1 1,651 
Government debt and securities 341, 889, 583 + 11, 262, 368 + 23, 711, 235 
Discounts and advances ............... 15,099,677 1,253,254 + 328,601 
ET 14,069,570 t 431,527 — 29,679,585 
Silver coin in issue department ...... 3,642,228 5,090 169,867 
Ooin and bullion (bank's reserve) ... 190, 969, 365 14,533 53,764,628 
Reserve of notes and coin in banking | 
ID siinacseevesscreterennessoess 72,498,025 315,668 26,564,496 
Proportion of reserves to outside lia- 
bilities— 
(a) Banking Department only 
( proportion s ee 42- 8% 2- 7% ~ 84% 
(5) Gold stocks to deposits and 
notes (** reserve ratio "’)... 34-8% ee + 17°3% 
(000’s omitted.) 
Issue Department. Banking Department. ect ner le § 
Date. | Notes | Circula | Public | Bankers’ | Other | SUtol [gg 
Issued. tion. Deposits. | Deposits. | Deposits. 
1933. £ £ £ £ s & % 
June 7 446,649 378,463 8,925 102,410 38,233 317 in 2 
» 14 447,121 375,021 11,611 104,802 38,675 472 in 2 
» 2) 448,096 372,022 24,848 95,195 39,800 975 in 2 
» 28 449,360 375,125 14,062 105,121 42,165 1,264 in 2 
July 5 449,695 378,772 16,175 92,344 49,871 332 in 2 
_» 2 449,695 378,471 16,840 95,959 56,334 Nil 2 
(000’s omitted.) 
Issue Department. | Both Depts. Banking Department. 
Gold Goin Dis- 
Date. Govt. Other Govt. Other | Reserve and 
Debt and | Securi- | 824 Bullion | geourj. | Counts &) ceouri- | the “ Pro- 








1933. £ & £ % & £ & & % 

June 7| 254,601 1,751 | 187,738 | 35 76,289 | 11,073 | 10,758 | 69,275 |46 

w 14) 254,601 1,756 | 188,246 | 35 75,409 | 12,961 | 11,362 | 73,225 |47 

so 21) 254,599 1,751 | 189,277 | 35 73,648 | 12,677 | 14,181 | 77,255 /48 

vy 28) 254,894 1,467 | 190,584 75,373 | 16,643 | 11,866 | 15,459 |46 

July 5] 254,901 1,462 | 190,955 75,726 | 16,353 | 12,176 | 72,182 |45+ 
w» 12| 254,834 1,524 | 190,969 | 34 87,056 | 15,100 | 12,545 | 72,498 |42# 





BANKERS’ CLEARING RETURNS (000’s omitted.) 














| Town, Metropolitan.| Oountry. | Total. 
1933. £ £ | £ 
January 2 to June 28.........0006 13,208,892 813,069 14 251; 15, -_ 1212 
Week ended July 5 ..........0008- 696,513 43,651 5,185 805,349 
Week ended July 12 ........0..000 514,493 35,067 $8, 614 608,174 
Total to date, 1933 .......s0..eee0e 14,419,898 891,787 | 1,468,050 | 16,779,735 
Total to date, 1932 ........secsseeee ee ae ae tie ee ae 
. — 163, + 678 | + 25,115 | — 117,107 
Increase or decrease in 1933 af 11% | = 2-5% = 1:7% | = 1% 
Total for year 1932..... 27,833,633 1,610,407 2,667,919 32,111,959 
Total for year 1931 oe or eo mat x4 wea 
— 3,982,175 | — 57,445) — 92 — 4,123,910 
Increase or decrease in 1932 = = 12-85% |= 34% | = 3:0% | = 11-3% 
PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 
Aggregate 
Week ended Totals, 
July 8. Month of June. January 1 to 
July 8. 
1932. | 1933. | 1932. | 1933. | MC. °F | 1932. | 1933. 
No. of working days... 26 25 
£ £ £ £ £ £ £ 
BIRMINGHAM ...... 2,763 | 3,488 9,770 9,355 | — 4-2 | 59,994} 61,158 
BRADFORD ......... 760 | 1,034 3,042 3,444 | +13-2 | 21,576 | 21,693 
EE.  oaccsieviinn 1,029 | 1,378 4,763 4,497 | — 5-5 | 29,739 | 27,706 
ET sa sonnedinciens 6.475 | 5,238 ese at _ 144,336 | 142,845 
I 693 873 2,784 2,662 | — 4-3} 19,837 19,326 
i citaktiiorénccens 1,157 938 3,135 3,450 | +10-0 | 23,495 | 23,623 
LEICESTER .......... 584 767 2,407 2,404 | — 0-1 18,034 16,942 
LIVERPOOL ......... 6,902 | 6,852 | 23,220 | 24,280 | + 4-5 | 152.573 | 153,346 
MANCHESTER ...... 9,774 | 11,008 | 38,509 | 36,471 | — 5-2 | 259.153 | 250,849 
NEWCASTLE ...... 1,397 1,538 4,968 5,462 | + 9:9 | 33.972 | 38,500 
NOTTINGHAM ...... 465 609 1,789 1,645 | — 8-0] 11,738 | 11,653 
SHEFFIELD ......... 775 | 1,080 2,798 2,790 | — 0-2] 20,112 | 20,659 
a 32, 774 | 34,803 | 97,185 | 96,460 | — 0-7 794, 559 \ 788,300 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Russia appeared in the Economist 
for September 10. Canada, 8. Africa, Spain in July 1. Bank for International 


Settlements, Danzig, Chile, Federal Reserve Member Banks, Denmark, Jugo- 
slavia in July 8. 


U.S. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). 





| July 14, | June 21,| June 28, |; July 5, ; July 12, 
RESOURCES. 1932. 1933. 1933. 1933. 1933. 
Gold held exclusively pau 
Federal Reserve notes.. 2,801,150) 2,853,270 | 2,811,680 | 2,829,350 
Total gold reserve ..... | 2,588,100 3,533,210) 3,543,760 | 3,549,090 | 3,545,840 
Reserves other than gold .. on 287,060| 290,510 255,460 278,060 
Total bills discounted......... 515,570 222,060, 190,980 181,800 167,870 
Bills bought in open market 61,620 8,830 8,190 23,080 13,190 
Total bills on hand............. on 230,890) 199,170 204,880 181,060 
Total U.S. Govt. securities . | 1,821,130 | 1,954,670) 1,975,210 | 1,995,260 | 2,007,230 
Total bills and securities .... | 2,404,260 | 2,188,480) 2,177,230 | 2,202,440 2,190,450 
Total resources.............+:00« | 5,768,790 6,525,730) 6,484,000 | 6,497,000 | 6,559,040 
LIABILITIES. 
Federal Reserve notes in 
actual circulation............ | 2,835,750 | 3,090,290) 3,061,320 | 3,115,330 | 3,067,060 


Federal Reserve Bank Notes 


in circulation ..... weneoceces eco 117,770; 120,080 124,010 115,850 
Deposite—Memberbank—re- 

BEFVe BOCOUNL ........000000. | 2,014,600 | 2,205,300} 2,286,210 | 2,218,910 | 2,268,730 
Government deposits ......... 129,530 55,030 67,960 83,820 
Total deposits...........0...00 2, 116, 850 | 2,486,760] 2,509,780 | 2,450,720 | 2,521,820 
Oapital paid in and surplus... 414,180 426,250, 425,340 425,390 424,960 
Total liabilities.................. 5,768,790 | 6,525,730, 6,484,000 | 6,497,000 | 6,559,040 
Ratio of total reserves to | 

deposit and Federal 

Reserve note liabilities | | 

COMbINEM.............0sc0e000e | 56°3% | 68°5% | 68°8% | 68:-4% | 68°4% 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted) 


; July 14, | June 21,; June 28, July 5, July 12, 
1932. 1933. 1933. 1933. 1933. 
Total gold reserves .........00+ 736,420 | 917,930 905,260 858,150 862,140 
Total bills discounted......... 103,050 59,600 53,150 54,760 53,820 
Bills bought in open market 26,650 2,590 2,510 1,730 740 
Total U.S. Govt. securities... 695,780 | 749,800 751,030 875,330 754,140 
Total bills and securities .... 829,830 | 814,330 813,960 827,150 816,950 
Deposits—Memberbank—re- 
BEFVE BCCOUNL ........ceeeeee 902,730 | 965,650 955,950 872,940 912,880 
Ratio of total res. to dep. and 
Federal Res. note liabili- 
ties combined ............... 51°1% 60°4% 60-°3% 58°3% 58-6% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 





June 17, ; May 19, ; May 26, ; June 2, | June 9, | June 16, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 1933. 

Total securities......... 29,63,43 | 38,99,62 | 38,91,71 | 38,81,24 | 39,14,96 | 38,74,58 
Advs. to Govt. of India ose 4,00,00 | 4,00,00 | 6,00,00 | 7,00,00 | 5,50, 
Loans ........- 8,10,64 | 3,92,98 | 3,65.28 | 3,74,37 | 3,71,86 ; 3,73,35 
Oash credits 26,00,36 | 19,13,67 | 19,18,13 | 19,35,67 | 19,21,18 | 19,06,02 
Inland bills . 2,80,84 | 3,12,21 | 3,22,44 »21,09 | 2,33,07 | 2,57,49 
Foreign bills . 25,58 21,99 21,99 21,48 20,86 21,30 
Dead stock ............ 2,69,62 | 2,62,86 | 2,63,09 | 2,63,12 | 2,63,23 | 2,62,90 
Bal. with other banks 23,42 10,54 13,54 15,92 4,4 34,44 
CEE coconcecesecesooceces - | 16,13,89 | 19,54,23 21,00,36 19,33,67 | 17,50,90 | 18,76,92 











LIABILITIES, 

Capital paid up ........ | 5,62,50 §,62,50 | 5,62,50 | 5,62,50 
Reserve ........s0ee0e0ee2 | 5,00,00 | 5,17,50 | 5,17,50 | 5,17,50 | 5,17,50 | 5,17,50 
Total deposits ......... 73,69,95 | 80,14,03 | 81,40,05 | 81,04,00 | 80,37,37 | 79,79,19 
The above includes— £ £ £ £ £ £ 

Deposita in London 997 921 901 940 923 940 

Advances in London 1,106 1,016 988 989 1,030 923 
Oash, &o., at other 

Banks in London ... 178 82 104 122 36 260 
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BANK OF FRANCE.—In francs (000’s omitted). 


| July 8, June 16, June 23, | June 30, July 7, 
1932. 1933. 1933. 1933. 1933 


DUD ccccatnecerisasssaces 82,471,684 | 81,180,813 | 81,244,456) 81,242,742 81,264,492 
ree assets — 
Sight deposits ...... 4,524,620 2,535,823 | 2,535,766) 2,584,759 | 2,572,952 
Bills, &¢. ..........44 1,780,011 1,413,461 1,404,168) 1,404,907 an 
Home bills ............. 3,142,656 2,828,790 ¥419,939) 2,790,930 
Advances against sec. 
To the State ........ 3,200,000 | 3,200,000 | 3,200,000} 3,200,000 3,200,000 
Other advances ... 2,790,653 2,704,387 | 2,667,331) 2,765,847 2,762,209 


Negotiable Bonds, 


Sinking Fund Dept. 6,625,696 | 6,559,428 | 6,559,428) 6,448,794 | 6,467,594 
Other assets (exclud- 


ing forward exch.) 5,855,507 5,447,857 5,297,480) 6,043,177 
LIABILITIES. 
Notes in circulation... | 81,931,993 | 82,998,890 | 82,590,987! 84,707.659 | 83,906,509 
Public deposite......... 3,320,809 | 2,396,590 | 2,511,543) 2,337,603 | 2.513,803 
Private deposits ...... 22,548,825 | 18,010,857 | 18,785,647| 17,138,189 | 17,364,829 
Other liabilities ...... 2,389,501 2,474,222 | 2,440,393 2,099,856 son 








THE REICHSBANK.—In Reichsmarks (000’s omitted). 
July 7, June 23, | June 30, July 7, 





ASSETS. 1932. 1933. 1933. 1933. 
i cicicemsaesebennmncacttnintninieanidenes 806,137 222,661 188,719 194,056 
Of which deposited abroad ............ eee 82,731 30,012 19,645 17,652 
Reserve in foreign currencies ............ 138,871 81,052 84,530 86,006 
Bills of exchange and cheques ......... 3,153,510 | 2,977,264 | 3,212,597 | 3,185,250 
Bllver and other coin .........scseseseeees 214,733 336,173 212,883 229,531 


6,385 14,262 3,315 7,717 
103,831 69,834 209.648 84,693 
365,213 320,190 320,685 319,712 
767,929 405,391 530,340 463,425 


150,000 150,000 150,000 150,000 
417,426 473,15} 473,151 473,151 
3,876,601 | 3,199,811 | 3,481,830 | 3,392,172 




















Other daily maturing obligations ...... 401,713 | 427,711 | 446,886 | 359,174 
Other liabilities ............:ccccccssssssecees 710,869 | 176,154 | 210,850} 195,413 
Cover of note circulation ...............0 24°4% 8-0% 1-8% 8-3% 
NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 
Position, | 
May 28, | July 7, | June 15, | June 22, | June 29, | July 6, 
ASSETS. 1914.’ | 1932.’ | 1933. | 1933. °| 1933. | | 1933. 
RR: cc cneiszens i (a) (2,565,976 2,672,005 |2,673,684 2, 677,749 |2,680,416 
Foreign bills and | | 933 650 | | 
balances abroad... 
Silver and other coin (a) | 64,527| 65,364] (6) 63,653 
Securities .......... sees |697,600 | 856,347 | 723,033 | 723,206 | 730,288 a 
LIABILITIES, 
Notes in circulation... | 934,150 3,695,901 /53,580,423 |3,552,132 |3,590,274 \3,639,625 
Current account ...... 112,125 | 142,886 ' 327,767 | 357,814 | 324,457 | 275,036 
(a) In thousand francs, (6) Complete returns not available. 


NETHERLANDS BANK.—In florins (000’s omitted). 
Position, | July 11, ; June 19, | June 26, | July 3, | July 10, 





ASSETS. May30 1914.) 1932. 1933. 1933. 1933. 1933. 

OME cncececcsoscosceee 63,092 {1,009,264 | 810,917 | 767,692 | 744,743 736,909 
EE ncseesicine 8,436 18,523 23,794 24,108 23,236 22,974 
Home bills discnted. 45,867 48,248 46,366 55,968 53,700 
Foreign bills ......... 253,504 68,653 73,198 73,198 69,701 32,464 
Loans and advances 

in current acct.... 98,550 75,153 84,462 | 124,424 | 134,643 

LIABILITIES. 

Notes in circulation 316,632 999,351 | 926,577 921,691 | 962,463 | 936,390 
Deposita ............ 5,016 264,156 | 121,668 96,992 78,198 | 61,466 


BANK OF JAVA.—In florins (000’s omitted). 


| Position, ; July 9, | June 17, June 24, July 1,; July 8, 
ASSETS, May30,1914) 1932. 1933. 1933. 1933. 1933. 


Gold... oe 22,971 | 104,848 
29,785 | 45.509 148,320 | 147,990 | 147,220 | 146,830 


58,350 | 55,070 | 57,520 | 73,360 
17,567 97,498 5,900 | 5,510] 5.240} 5,090 


eee 35,380 | 36,130 | 35,920 22,080 








Other agsets .........00000+ eee 
LIABILITIES. 


Notes in circulation ..... 109,499 | 226,383 | 202,570 | 196,720 | 199,290 | 204,870 
Depoalts and bills payable 11,250 32,381 | 32,250 | 34,850 | 33,370 30,410 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


Position, 
May 31, July 7, | June 15, | June 23,) June 30, | July 7, 
ASSETS. 1914. 1952. 1933. 1933. 1933. 1933. 
OE ccnoncmcnscncescences 171,175 {2,606,786 {1,969,784 |1,936,660/1,872,726 |1,817,704 
Of which held abroad a 377,904 | 278,059 | 269,079) 267,749 | 281,108 
Foreign gold valuta.. ‘iin 71,269 6,493 2,414 3,484 1,853 
Discounts ............06. oa 16,410 14,272 15,368} 17,496 17,556 
Advances ..... erccccccce 103,000 46,067 45,730 46,733| 58,922 59,386 
Securities...........000¢ os 41,461 71,641 71,508} 71,141 69,814 
LIABILITIES, 
Notes in circulation... | 275,925 |1,550,134 |1,441,274 |1,436,003)1,487,240 |1,435,335 
SET, acstenesetseces 33,750 11,188,257 | 619,787 588,772) 501,172 | 491,545 


BANK OF ITALY.—In lire (000’s omitted). 


July 10, | May 31, | June 10,, June 20,, July 8, 
ASSETS. 1932. 1933. 1933. 1933. ¥1933. 


Gold, coin and bullion ............ 5,676,300) 6,687,800) 6,716,800) 6,745,300) 6,766,600 
Foreign bills and balances abroad | 1,398,400} 369,100} 358,500) 343,400} 321,200 
DEE OIE cceccccsoscessccncessoosese 341,300} 323,500) 321,300) 324,700) 329,500 


Gold deposited abroad due by 











the State 1,772,800} 1,772,800) 1,772,800} 1,772,800; 1,772,800 
Discounts ..... 4,908,200] 4,654,300] 4,627,100) 4,601,600) 4,650,200 
ST cctiiichiteunmiaesniiabaniage 1,140,100} 573,700} 495,300} 660,500; 858,300 
Oredit with ‘‘Institute for Indus- 

trial Reconstruction” ......... 1,769,500} 1,087,100} 1,087,100} 1,087,100! 999,300 
Government securities ............ 1,367,200} 1,367,200} 1,367,000} 1,368,000) 1,368,600 

LIABILITIES. 
Notes in circulation............0000+ | 13,255,600) 12,987,000) 12,842,700} 12,613,400 13,025,600 
Public deposits ........... 300,000! 300,000} 300,000} 300,000) 300,000 
Other deposits and drafts.......... 1,459,800) 1,281,100} 1,297,100) 1,301,100 1,080,200 
Ratio of reserve to note and sight 
liabilities combined............... 47-12% | 48°44% 49% 49-87% | 49-87% 
BANK OF NORWAY.—In kroner (000’s omitted). 
Position, 
May 31, | June 30,} July 7, | June 30,/| July 7, 
ASSETS. 1914. 1932. 1932. 1933. 1933. 
Coin and bullion—Gold .. . 44,224 | 149,842 | 149,842 | 118,250 | 118,250 


Balance abroad and foreign dilis 28,533 6,563 4,712 47,782 46,785°® 
Norwegian and Foreign = 


ment securities .............ses000: 8,816 27,589 27,485 36,997 36,995 

Discounts and loans ............... 76,911 | 278,258 | 279,728 | 232,278 | 227,954 
LIABILITIES. 

Notes in circulation ...............«. | 113,484 | 317,874 | 315,004 | 308,523 | 304,887 

Deposits at sight .................++- 7,188 80,606 82,029 70,720 68,583 


© Whereof, provisionally, placed in gold Kr, 32,576,000. Discount 34%. 


en 
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BANK OF SWEDEN.—In kronor (000’s omitted). 






July 9, 
ASSETS. 1932. 
Ge8 Bane ivaicervenccncerssecesssces 205,990 
Government securities—Swedish 218,420 
foreign... eco 
Other’ Swedish bonds quoted on 
foreign bourses ............00s0e00+ 94 
Gold abroad not included fn the 
gold reserve.............. eee eee 
Bills payable in Swedent 232,253 
” ” abroad . 9,576 
Balance abroad - | 128,512 
Pi ccicicnsciecceidnemmecensenes 61,455 
LIABILITIES. 
Notes in circulation...........20+++ 531,160 
Government deposita .... 117,770 | 





July 8, 
1933. 
215,944 
260,078 


72,749 
56,452 
3,821 
312,206 
37,616 


526,246 
176,546 


Private deposits .........c.cseeceeeee | 122,158 | 


+ The sum of the items “ Bills payable 


June 17,| June 23,| July 1, 
1933. 1933. 1933. 
216,420 | 216,296 | 216,198 
235,105 | 235,105 | 260,078 
49,863 49,975 51,576 
58,702 53,784 73,893 
3,781 3,573 3,705 
289,662 | 301,902 | 312,345 
63,902 63,937 37,487 
516,553 | 522,206 | 586,562 
232,188 | 231,082 | 225,054 
119,185 | 128,481 | 101,950 
in Sweden” and * Advances” 


| 226,668 
excluded 


advances and cash credits which are not available as cover for the note issue, 


BANK OF SPAIN.—In pesetas (000’s omitted). 





Position, July 2, ; June 10,) June 17,, June 24, 

ASSETS. May 30,1914] 1932. | 1933. || 1933. | 1933. 
Re 521,775 |2,255,692 |2,259,461 |2,259,472/2,259.483 
ora 728,600 | 575,023 | 631,922 | 635.223| 640,046 


Loans & Discounts 800,725 {3,186,108 |2,622,731 |2,591,272)2,581,693 


Spanish 4% stock . 344,475 344,47 
LIABILITIES. 


5 | 344,475 | 344,475| 344,475 
Adves. to. Treasury | 150,000 | 150,000 | 150,000 a 150,000 


Notes in Circulation 901,550 /4,788,216 |4,756,058 |4,700,716|4,655,415 


Deposits .........00000 477,500 | ‘916,97 


9 | 949,652 | 


933,252; 906,575 


July 1, 
1933. 
2,259,510 
641,418 
2,656,781 


475 


150,000 


4,702,977 
902,665 


BANK OF PORTUGAL.—In escudos (000’s omitted). 
June 7, ; June }4, ; June 2], 





June 22, | May 24, } May 31, 

ASSETS. 1932. 1933. 1933. 
OE Gcacitanaseneien 387,504 | 685,810 | 697,092 
Balances abroad ...... 522.606 | 383,564 | 384,763 
Discounts ...... ececcccee 309,083 | 329,885 | 330,777 





1933. 1933. 
698,617 | 700,602 
379,498 | 377,925 
326,861 | 525,765 


1933. 
701,995 
387,383 
324,755 


Government loans .... | 1,058,029 |1,053,393 {1,053,393 (1,053,393 }.085 393 |1,053,393 
h, 890,588 hh, 874,61) 


LIABILITIES. 
Notes in circulation .. | 1,869,200 
Government deposits. 50,032 
Bankers’ deposite...... 282,930 
Other deposits ......... 25,403 





1,848,112 [1,888,889 
222,487 | 172,089 
414,482 | 424,251 

26,652 | 38,074 





190,596 | 224,708 
402,515 | 390.113 
41,303 | 36,136 


1,868,274 
231,965 
394,965 

30,565 





AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 





ASSETS. July 7, | June 15, | June 23, | June 30, July 7, 
Cash reserve— 19352. 1933. 1933. 1933. 1933. 
Gold coin and bullion ... 149,476 149,597 149,615 149,645 149,653 
43,104 39,064 39,058 39,039 39,039 
115 3,111 5,983 6,917 7,869 
876,703 244,658 241,799 274,783 263,996 
91,577 658,944 658,944 658,944 658,944 
43,200 43,200 43,200 43,200 43,200 
10,803 11,096 11,096 11,096 11,096 
914,813 830,798 794,200 893,270 851,403 
184,870 247,619 283,155 216,499 250,091 
e In dollar and sterling caly. + In accordance with Art. 53 of the Statutes. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pongé 
(000’s omitted). 


— ) June. 30, { June 7, | June 15,) June 23,| June W, 
Metal reserv: 1932. 1933. 1933. 1933. 1933. 
Gold coin ont ID acccccssccsscsenes 96,527 | 96,569 | 96,569 | 96,569 | 96,569 
Denkte ARG ROCEB ..ccccccceccccccccccesce 10,603 | 16,922 | 15,565 | 14,945 | 14,746 
Silver coin and bullion —.............6. 11,759 9,610 | 10,989 | 12,752 9,702 
Inland bills, warrants and securities ... | 431,603 | 439,700 | 428,721 | 426,904 | 475,999 
Advances to Treasury ...........cscseseees 53,287 | 51,065 | 51,065 | 51,065 | 51,065 
LIABILITIES. } 
Share capital (gold crowns 30,000,000®) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation .............sececseeeee 389,386 | 341,102 | 326,050 | 325,545 | 371,671 
Ourrent accounts, deposits, &. ......... 71,511 | 57,008 | 62,954 | 64,727 | 72,985 
CRE IO isinccccccccscscessccccasice 129,261 © 210,018 © 209,087 ' 208,699 200,818 





* Calculated at pre-war ar parity of e exchange, 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 





ASSETS. 1932. 

I aitnciscnnaeneneineseinnsans 1,640,675 | 1 
Balance abroad and foreign | 

CUETOMNCY, cco ecccccccvecccccce 1,046,887 
Discounts and advances ... | 1,642,639 1 
State notes debt balance ... | 2,733,331 | 2 
OUREE REREED ..ccccccsccceccccee 336,535 

LIABILITIES. 


j 
| 
Bank notes in circulation .. | 6, 409,918 | 6, 
Check account balances .. ied 348,426 | 


Other liabilities ............... 1__ 235, 152 | 


June 30,; June 7, 


1933. 


973,646 


June 15, 
1933. 


»707,377 | 1,707,235 


966,103 


640,489 | 1,667,741 
+626,901 | 2,626,336 
564,804 586,976 
042,350 | 5,899,976 
721,934 884,272 
293,594 320,804 


June 23, 
1933. 
1,707,012 


958,864 
1,696,445 
2,622,116 

621,570 


5,768,018 


1,036,877 | 


351,773 


June 30, 
1933. 
1,706,863 


947,330 
2,014,026 
2,620,666 

| 610,546 


6,567,982 
509,145 
372,965 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 








June 25, June 3, | June 10, | June 17, 
ASSETS. 1932. 1933. 1933. | 1933. 
Gold & gold exchange 9,526,839 | 10,414,991 | 10,422,670 | 10,421,067 
Commercial bills ..... | 12,441,309 | 9,330,430 9,284,467 9,675,695 
Agricultural bills ... aes 3,261,684 3,289,346 3,083,271 
State debt, advances 
to State, &e. ...... 5,767,101 5,726,448 5,726,448 5,726,448 
LIABILITIES. 
Notes in circulation.. | 20,894,592 | 21,495,295 | 21,645,999 | 21,536,823 
Other sight liabilities 5,699,085 7,723,589 1,491,503 7,664,418 
Long term liabilities 5,735,887 4,033,085 | 3,900,206 3,685,699 


Jane 24, 
1933. 
10,381,463 
9,529,774 
3,085,093 


5,726,448 


21,458,578 
7,603,175 


3,722,292 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


June 23, May 31, June 7, 
ASSETS. 1932. 1933. 1933. 

Gold and silver holdings ... | 1,514,333 | 1,520,587 | 1,520,662 
Balances abroad and foreign 

CUFTENCIES ......cccccccecccee 349,264 79,325 83,101 

Discounts and advances ... 717,819 860,301 856,695 

Advances to the Treasury . | 2,965,483 | 2,872,946 | 2,872,946 

LIABILITIES, 

a paid up. ose 500,000 500,000 500,000 

BVGR cccsecscovecccescececose 1,192,836 | 1,192,597 | 1,192,299 

on notes in circulation .. | 2,645,973 | 2,672,537 | 2,694,704 

Sight liabilities ............... 1,693,836 | 1,527,020 | 1,503,529 

Deposite ..........ceeeeeceeeees 229,323 207,217 201,834 


June 15, 
1933. 
1,520,741 


90,214 
856,389 
2,872,946 


500,000 
1,192,349 
2,664,479 
1,524,616 

201,760 


1,520,817 


101,494 
838,182 
2,872,946 


500,000 
1,192,392 
2,684,943 
1,476,965 

201,688 
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BANK OF GREECE.—In drachmae (000’s omitted). 


June 30, 
1932. 


1,453,756 


1,000,366 
2,703,886 





cccvccoccees 400,000 
Notes in circulation ..... eves | 4,208,487 


geeseuncapbnoeneosoes 1,259,915 
nees exchange liabilities 853,329 


June 7, 
1933. 


2,576,745 


653,754 
2,328 
193,505 
709,226 
2,714,111 


400,000 
4,601,151 


3,603,996 
160,681 


June 15, 
1933. 


2,651,914 


653,754 
2,228 
197,572 
1,788,765 
2,714,111 


400,000 
4,555,585 


3,775,525 
163,840 


June 23, | June 30, 


1933. 


2,709,386 | 2, 


653,754 
2,427 
197,741 


1933. 
795,317 


653,754 
2,535 
198,835 


1,982,277 | 2,021,135 
2,714,111 | 2,714,111 


400,000 


400,000 
4,583,876 | 4,698,386 


4,002,302 | 4 
156,197 


BANK OF POLAND.—In zloty (000’s omitted). 


June 30, 
ASSETS. 1932. 
GRADE. . cnntscsmnesannsnemnansens > 484,325 
Of which held abroad ...... 186,370 
Foreign exchange & balances; 158,489 
Bills discounted............... 670,986 
Loans against seourities ... 124,121 
Reserve fund securities ... 92,427 
LIABILITIES. 

Share capital ...............+ 150,000 
Reserve funds .............+. 114,000 
Notes in circulation ......... 1,105,384 
Ourrent accounts ............ 130,210 


May 27, 
1933. 
472,335 


88,807 
645,726 
117,280 

94,448 


150,000 
114,000 
1,003,883 
156,216 


June 10, 
1933. 
472,369 
87,482 
624,134 
113,503 
91,948 


150,000 
114,000 
999,352 
145,429 


025,153 


155,523 


June 20, ; June 30, 


1933. 1933. 
472,439 472,569 
77,752 80,380 
609,048 634,158 
113,468 118,668 
91,618 91,605 
150,000 150,000 
114,000 114,000 
971,934 | 1,003,797 
160,231 151,593 


BANK OF FINLAND.—In F. Marks (000’s omitted). 


Position, | June 30, | June 15,| June 23,| June 30, 
ASSETS. May 30,1914.! 1932. 1933. 1933. 1935. 

AED ccvscnsnccessntsasenovennenssenen 35,09 304,352 | 308,822 | 308,822 | 308,823 

Balance abroad and foreign bills 90,379 691,316 (1,099,323 {1,102,489 |1,092,457 
Finnish and Foreign Govern- . 

ment securities ..........00008 21,826 348,480 | 302,063 | 300,024 | 298,533 

Discounts and loans ........... 105,151 950,461 | 969,325 | 964,874 | 964,668 

LIABILITIES. 
Notes in circulation .... 123,941 {1,136,180 |1,086,616 |1,054,940 |1,096,564 
Deposits at notice .... 21,225 40,089 | 319,569 ' 336,206 | 284,347 





BANK OF ESTONIA.—In Est. krones (000’s omitted). 


ASSETS, 
Gold coin and gold bullion ............... 
Net foreign exchange ..............s.ss00« 
Subsidi: Ketonian coin..............000+ 
Home bills discounted ..............0s00008 


Thereof loans to Government 
LIABILITIES. 
Notes in circulation ..........0..ssseseseees 
Sight deposite and current accounte ... 
Ratio of reserve to current liabilities... 


seeeeeeee 


12,909 | 11,434} 10, 
4,100 4,100 4,100 


31,266 | 29,781 


13,904 | 12,951 } 13, 
43°76 % '46°81% | 46- 


* Includes Ekr. 4,062 guaranteed by the Government. 


June 30,| June 7, | June 15, 
1932. 1933. 1933. 1933. 
11,465 | 18,723 | 18,725 | 18,724 
8,302 1,279 856 765 
1,906 2,012 2,014 2,072 
9,551 8,280 7,994 7,943 


675 | 11,178 


28,641 | 30,290 


231 | 11,830 


16%! 46-27% 


June 23,| June 30, 


1933. 
18,720 
900 
2,164 
8,154 
13,117° 
4,100 


31,474 
13,076 
44-04% 


BANK OF LATVIA.—In lats (gold francs) (000s omitted). 





ASSETS. 1932. 
Gold bullion and coins ...... 35,588 
Bilver coin............... peusneune 13,942 
Balance abroad .............+. 12.388 


Treas. notes and smal! change 19,006 


Bhort term bills ............... 72,634 
Loans against securities ...... | 49,089 
SEP EIIIIED snonseneesecsscosenes 15,173 
LIABILITIES. 
Notes in circulation............ 36,608 
Capital — DP ccccceccccccces 19,676 
OS ee eee 4,729 
SIDED . ccmnenpenseusescosesesee 18,550 
Current accounts —..........+.. 62,675 
Government accounts ...... | 70,885 
Other liabilities ............... 4,699 


July 4, | June 5, 


| 


2,828 


49,199 | 48,733 


1953. 


46,334 | 46,334 
1626 | 16,558 


2,816 2,914 2,945 
17,106 | 18,586 | 18 
67,302 | 66,870 | 66 


20,655 | 21,067 | 20 
32,166 | 31,459 | 31 
19,717 | 19,717 | 19 
4,745 4,745 
18,743 | 18,665 | 18 


75,796 | 76,926 | 77 
64,187 | 64,499 | 63 


4,452 


5,008 4, 


312 | 18,249 


+828 | 66,806 
48,647 | 48,792 
*971 | 20,747 
+568 | 31,707 
y717 | 19,717 


4,745 4,745 


1662 | 18,648 
9526 | 76,883 
574 | 63,615 
840 5,116 


BANK OF LITHUANIA.—lIn It. (000's omitted). 


June 30, 
ASSETS. 1932. 
ED. .codssxsunmncinnnesnnenisiion 50,278 
Silver and other coins ...... 4,801 
Foreign currency ............ 19,699 
OE EE 88,229 
ES 9,789 
LIABILITIES 
SINE exnoscsscsvecescnovensesene 12,000 
ee 2.015 
Banknotes in circulation ...| 96,065 
Current accounts ............ 21,664 
DEETED  cccvcccccvesesscncvccess 45,555 


Apr. 30, 
933. 
49,119 
4,798 
11,956 
77,682 
11,057 


12,000 

2,130 
92,972 
19,663 
35,339 


May 15, | May 31, 
1933. | 1933. | 1933. 
49,133 | 48,135 


4,835 


9,511 | 10,061 
77,754 | 76,889 
10,865 | 10,493 


12,000 | 12,000 


June 12,; June 19,) June 26,| July ce 
1933. 1933. 1933. 
46,332 | 46,333 
16,384 16.615 16 


1935. 
46,368 
16,740 
2,260 
19,921 
66,910 
48,750 
21,188 


31,674 
19,717 

4,745 
18,698 
77,300 
64,759 

5,244 


Junel5, |June 30, 


1933. 


48,142 | 48.151 


4,901 4,882 4,914 


9,920 | 11,457 
75,296 | 75,728 
10,183 9,815 


12,000 | 12,000 


90,041 | 91,481 
22,836 | 20,266 


2.130 2,130 2,130 2,130 
90,571 | 92,359 
28,712 | 20,863 
26,671 | 30,422 


29,660 ! 30,522 


NATIONAL BANK OF EGYPT.—In £E (000’s omitted). 









Banking Department :— May 31, | Mar. 31, Apr. 30, | May 31, 

LIABILITIES 1932. 1933. 1933. 1935. 
Capital 2,925 2,925 2,925 2,925 
ee 2,925 2,925 2,925 2,925 
Government dep 5,184 5,666 5,888 5,605 
SRT MRIDEIOED concsnncsnascnccnsvecoveccocenes 17,430 21,089 20,378 19,153 
Other accounts 3,673 2,844 2,597 2,805 
Cash : Notes ............00008 nibble 1,150 1,028 1,186 1,005 
ee 896 939 958 948 
Money at call and short notice ........... 1,604 2,501 1,750 863 
17,703 23,208 23,070 23,139 

7,960 5,079 4,930 4,506 

1,010 1,083 1,089 1,132 

1,814 | 1,611 1,731 1,819 

Note Issue Department :— 
; LIABILITIES, 
IN iiticheipneseetnbiasincseenetiie 19,900 18,900 19,200 18,800 
ASSETS. 
GOI ......ccrcrsrsersesercccesccvccoccccssceseee ° 6,240 6,241 6,241 6,241 
British Treasury Bills ...........scsssssse0s 7,285 3,431 3,829 3,472 
British War Loan at par ............0000+ 4,875 7,728 7,631 7,587 
Egyptian Government securities at 

SID: éonictnsnedhimonemencespenenee 1,500 1,500 1,500 1,500 


(enasuanetedoisesllcapapetnieemnemaoeneeeeenoiooeeeeeteeeteallicnnistahieaerenammnases eee tesiameans aeons 
ws toad of the Egyptian Government British Treasury Bills were deposited in 
jeu 


BANK OF JAPAN.—In yen (000’s omitted). 
Position, ) June 18, June 3, | June 10, June 17, | June 24, 


ASSETS. June30,1914) 1932. 1933. 19353. 1933. 1933. 

Gold coin and 

bullion ...... 221,320 429,066 425,070 425,070 425,070 425,070 
Other coin and * 

bullion ...... 68,836 47,650 49,575 50,992 51,274 
Discounts ...... 41,740 677,478 629,969 628,208 629,778 630,106 
Advances ...... 70,540 106,085 51,867 51,944 51,853 51,866 

LIABILITIES, 
Notes ........000+ 362,270 960,448 | 1,059,877 | 1,024,999 | 1,084,860 | 1,179,250 
Govt. deposite 87,340 372,050 194,055 296,745 276,097 250,634 
Other deposite 11,440 148,163 175,248 164,662 109,125 94,100 





LONDON RATES. 





July 6,) July 7, 


July 8, 
1933 | 1935. 


1933. |} 1933. 











»| Julyl3 
1935. * 





July10, | 





Bank rate ( from 
% June 30, 1932) ..... 
Market rates of discount— 


% % 
2 





ree 


cmon oa a ~ 


Ai 


nee ee eeeereeeeeeseesees 





Oomparison with previous week— 























Bank Bills. Trade Bills. 
II 1 sicctpenieninieeeniaeiednneS 
Loans 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 
1933 | % % % % >» i > % 
Junel5 a i *—t 4—t 2 2 
» 23 —} & i, 2 2 
» 29 —l oY 2—2% 2}—23 i 
July 6 | §—1 ' at 4 2—2} 24—24 23—3 
~ 131 3 + i— 2 23 3 
LONDON RATES OF EXCHANGE. 
I.—Spot Rares. 
(Range of the day’s business.) 
Par. of 
July 7, | July 8, | July 10, | July 11, | July 12, | July 13, 
Tondon on | eee, | 1953. | 1983." | 1933." { 1933." | 1933." | 1833. 





New York, $ 4-868 4-58-75 |4-65-75 l4.73-85 4-70-8134 \4-64~72 4-75-9t 
4 


Montreal, §... 86% |4-85-96 |4-90-5 |4-97-5-05/4-92-5-02)4-894-95 |4-97-5-02 
Paris, Fr. .... {124-21 | 849-5} |8448-5h |8443-5% [8444-5 843-5% | 85%- 
Brussels, Bel. | 35-00 | 233-38 | 233-2 233-4 233-4 233-# a 
Milan, Li..... | 92-46 | 62¢-4 624-2 624-} [62%-% 62}-§ | 623-3% 
Zurich, Fr.... | 25-221 |17-fe =| 174-4 [7 aed [7 a -eT -4 174-4 
Athens, Dr. . |375 580-600 | 580-600 | 580-600 | 580-600 | 570-600 | 570-600 


Hels'fors, M. |193-23 | 225-8 226-8 225-8 225-8 225-8 225-8 
Madrid, Pt.... | 25-224 | 394-40 | 398-7 398-4 393-3 393-4 394-40 
Lisbon, Esc... |110 1094-104 109- 10} }1094-10% |109}~104 1094-104 1094-10} 
Amst’d'm, Fl. | 12-107 | 84-te | 8%-t | 8A | 8-4 -* 8i—t 
Berlin, Mk.... | 20-43 | 134-4 134-4 | 134-# |134-# 3 4 134-4 
Vienna, Sch. | 34-584 | 29-32 29-31 293-31(a), 29 31(a)) 29-31(a)} 23-31(a) 
Bu'pest, Pen. | 27-82 |18$-204()|18}-20}(b)|183- 20K) Ray 18}-20}(6)|183- 208@) 


Prague, Ke. {164} 112-13 112-4 1119-24 [1314-23 [1114-2 112- 
Warsaw, Zl.. | 43:38 | 294-30 | 293-30 | 294-30 | 294-30 | 294-30 | 293- 
Riga, Lat. ... | 25-22 16-18 16-18 16-18 16-18 16-18 16-18 
Buchar’st, Lei./813-6 550-80 550-80 550-80 550-80 550-80 550-80 
Conat'ple, Pst.)110 69K c) 69X(c) 690(c) 690(c) 690(¢) 690\¢) 
Belgrade, Din. |276-32 240-55 | 240-50 | 240-55 | 240-55 | 240-55 | 240-55 
Kovno, Lit. . | 48-66 31-4 31-4 31-4 31-4 31-4 22-5 


Sofia, Lev..... |673°66 | 470-500 | 475-500 | 470-500 | 470-500 | 470-500 | 470-500 
Reval, E.kr. | 18-159 | 183-98 | 19-20 | 189-193 | 183-193 181-198 183-158 


Oslo, Kr. ..... 18-159 | 199-20 > 198-2 |19H-# |19H-# | 19 -¥ 
Stockholm,Kr.| 18-159 | 19}-% |194- 19%-e [19%—-we [19%—-we | 19%- 
Cop’hagen, Kr.| 18-159 | 22#-4 [224 22h W2te-ye |224- i 22 + 
Alex'dria, Pst.) 97} 974-8 2h 973- 97}- 97%- 97 
Bombay, Rup.|+ 18d. |18¢-H |18A—t [18h- [18h-e [18a-wk | 8A 
Calcutta, Rup.|+ 18d. |18ay-fe [18a—se [18a-we [18a [18a | 18h 
Madras, Rup. |+ 16d. |184-# [18h-& [18A-& [18h-e [184-8 | 1A-* 
Hong Kong,$|t ... 164-74 164-7 % | 164-7 164-1} 164-174 17-18 
Kobe, Yen ... |¢ 4°580./144)-5xy |144)-5x [14H-5Sxe [1448-5 145-5 15-* 
Shanghai,$... |+  ... 144-58 | 147-5 144-5¢  148-5% 15-4 15% 6¢ 


Singapore, $.. |+ 28d. |274H-8x% |274H-Sxe |27H—Sxe [27-8 |27H Bxr | 27H 8% 
Batavia, Fil. | 12-11 |8-28-35 |8-27-32 |8-25-32 ° }8-25~-30 Je-25-38 8-27-33 


Rio, Mil. ..... +5-899d.| 33-43(>)| 32-42()| 34-42(0)) 34-44(0)| 39-44(0)] 39-40) 
B. Aires, $ ... | ¢47-62d.) 414—2(0)| 419-24(6)] 418-24(0)| 41$-24(6)| 41$-23()] 412-2200) 
Valparaiso, $. 40 (a) (a) (a) (a) (a) (a) 
M'video, $ ... |t 51d. 33-Ka)} 33-5(a)} 33-5(a)| 33-5a)| 33-52) | 33-5(a) 
Lima, Sol. ... | 17-38 21-60 21-60 2h 60 21-65 21-65 21-65 
Mexico, Pes. 9-76 154-64 154-64 at 154-64 | 15} 16-86 
Manila, Pes... |+24-66d.| 26-9 26-9 254-64 | 254- 25-26 


Moscow, Rbis.| 9-458 |6- 504 17 |6- 469-82 6 459-71 |6-458-71 '6-454-67 | 6-454-67 
B’ngkok, Baht.| +21-82d.| 21§-28 | 21g-28 | 214-28 | 214-28 | 215-28 214-28 





Usance : T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparaiso (90 days) 
+ Pence per unit of local currency. 
(a) Nominal. (6) Official rate. (c) Sellers 





At the annual general meeting of the Insurance Institute of 
London, held in Incorporated Accountants’ Hall, Victoria Embank- 
ment, E.C.4, June 28, 1933, Mr John Dewhirst, F.C.I.I. (secretary, 
Commercial Union Assurance Company, Ltd.) was unanimously 
re-elected honorary treasurer and the Right Honourable Lord 
Plender, G.B.E., F.C.A. (Messrs Deloitte, Plender, Griffiths and 
Co.), was unanimously re-elected honorary auditor for the ensuing 
session. At a subsequent council meeting, Mr K. K. Peters (general 
manager, Northern Assurance Company, Ltd.) was unanimously 
elected president in succession to Mr Norman M. Walker, F.C.1.1. 
(Managing Director, British General Insurance Co., Ltd.), and 
Sir Percy Mackinnon, F.C.I.I. (chairman of Lloyd's) was unani- 
mously elected deputy-president. 





2 


a 
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II.—Forwarp Rares. 


(Closing quotations.) 


July 7, | July 8, | July 10, | July 11,] July 12,] July 13, 
London on 1933. 1933. 1933. 1933. 1933. 1933. 
Per £ Per £ Per & Per £ Per £ Per & 






































1) (d) (5) (b) (6) (0) 
' 1 Month #-lt 1-1 9-1} g-1t +-1 4-1 
New York, cent Sw 1} -2} 3 at a } a 1; 
S w» 23-34 | 2§-33 | 2 2b St 3h | 23-4 2- 
(d) (a) (a)  @) (a) (a) 
1 Month |3(a)-Xb)/3 (a)—2(6)| yy fr.—4 | 4 fr.—par| 4 fr.—par| 5c.—par 
Paris, cent ...... 3 ww 3(a)-X(b)|4 (a)—1(5)| + fr.—par| ¥ fr.-par| 4 fr._par| 5c.-par 
So 3(a)-)|5 (a)- par] 4 fr.—par| 4 fr.-par| y¥y—¥% fr.| 5c.-par 
(b) (b) (b) (b) (b) (b) 
1 Month 5-8 5-8 2-5 3-5 3-5 3-5 
Amsterdam, cept 3 w» 10-14 14 6-9 6-9 5-7 6-9 
Sw» 15-19 14-19 11-14 11-14 10-13 11-14 
(6) (b) (>) 
1 Month | par-2 par-2 par-2 par par par 
Brussels, cent ... 3 ww 1-3 1-3 par-2 par par par 
S w» 2-5 2-5 par-2 par par par 
(b) (b) (b) (b) (b) (b) 
1 Month | par-3 1+4 1-3 1-4 3-5 14 
Geneva, cent ... _ =~ 3-6 3-6 2-4 4-7 6-9 5-8 
3 ww 5-8 5-9 3-5 8-11 11-14 8-11 
(b) (b) (b) (6) (b) (b) 
; : (| 1 Month +--+ $-t h-% trots | t-te | eh 
Milan, lira ...... 413 we th bs &-t rf rf $-+ ts-te 
L} 3» te~ Ye +-3 = = t-i t-# 
(a) Premium, i.e., “* under spot"; () discount, i.e., “‘ over spot.” 
OVERSEAS BANK RATES. 
Changed From To Ohanged From To 
% % % % 
Albania .......... July 1,1931 9 8 Oct. 26, 1932 6% 6 
Amsterdam ... June28,1933 3} 4} May 22,1933 4 3} 
Athens ......... June 6, 1933 9 1k Oct. 9,1931 2 2 
Bata Mar. 10,1930 § 4 Jan, 25,1933 4% 3 
aageeee eesessee July 20,1931 6h 7 May 15,1933 4 3 
= covceceecce = ee oo 2 3 Jan, 28, 1932 6% She 
russels ......... Jan. 
Bucharest Mar. 3,1932 8 7 | Blige... Jan. 1,1933 6 {3 
Oct. 17,1932 § 3} Rome ....... Jan. 9,1933 § 4 
Feb. 16,1933 4 Sofla ......... May 25, 1932 9% 8 
June 1,1933 34 3 | Stockholm... June 1,1933 34 3 
May 6,1933 4 3 | Swiss Bank 
June 2,1933 6 54 places ..... Jan. 22,1931 2% 2 
May 4,1932 7% 7 =| Tokio......... July 2,1933 4°38 3-65 
Mar. 13, 1932 6} 6 Mar. 23,1933 6 5 
New York Fede- Oct. 20, 1932 t 6 
Reserve . May 25,1933 3 2 June 30, 1932 3 3 


=e of Chile.—Discount rate for member banks, 6%; discount rate for the 
pa 7 

@ 54% applied to banks and credit institutions. 

6 6% applied to private persons and firms. 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 
The Irving Trust Company cables the following money and 
exchange rates in New York :— 


July 13, June 14, June 21, June 28, July 5, July 12, 
1932. 1933. 1932. 1933. 1935. 1955. 
% % % % % % 




















Call MOMeY.......eeceereereeeeereeeeeee - 3 l 1 1 1 1 
Time ecm tet (90 days’ mixed coll.) 1} 1 1 l 1 3 
Bank accep —_———— ein Rates————_ — —, 
SS. 90 days....... t 4 $ . + 
Non-mem.—eligible, 90 days... + 4 $ + 4 
Ineligible, 90 days............++. a coe eee ‘me ‘i eee 
Commercial accept. 90 days ...... 3 12 ty 12 lt ly 
Rates of Exchange, Par July 13,| June 28,| July 5, | July 12, 
New York on— Level. | 1932 1933. 1933. 1933. 
London— 
60 days ......... 3-528 | 4°375 | 4-485 | 4-735 
Oable............. >| Dollars for £1 4- 8666 3-543 | 4-385 | 4-495 | 4-7475 
Oheques ........ So 4-385 4-495 4-7475 
Paris ......cheques |Cents for 1 franco 3-918 3-92 5°09 5°30 5°61 
Brussels .... ,,  |Centa for 1 Belga | 13-90 13-90 18-10 18-90 19-90 
Switserland ,, /|Oents for 1 franc 19-30 19°47 24°90 | 26-00 | 27-85 
Italy....... 5, |Centa for 1 lira §-263 | 5:11} | 6°84 7-18 7-60 
Berlin. «eee = g—~Sss« (Cente for ] mark 23-82 | 23-73 | 30°80 | 32-20 | 34-20 
Vienna .. esccce Ote.forAustrn.shig. | 14-07 eee 14-60 15-50 16-50 
Madrid .....  ,, |Oents for 1 peseta | 19-30 8-02 10°83 | 11-26 | 11-93 
Amsterdam ,, (Cents for 1 guilder | 40-195 | 40-29 | 51-80 | 54-00 | 58-00 
en 19-25 | 19-55 | 20-10 | 21-30 
eesseseee gp_-p [Cente for 1] kroner | 26-80< | 17°63 | 22°10 | 22°65 | 23-95 
pee 18-25 | 22°60 | 23:25 | 24-55 
Athens...... 5, |Centeforldrachma) 1-297 0-663 0-72 0:77 0-82 
Montreal.... ,, {Cente for Can. $1 100 863 914 93% 95% 
Yokohama »  |Cente for 1 yen 49°85 | 27-85 | 27°40 | 28-25 | 29-40 
Hong Kong ,, |CentaforH.Kong$|... eee ooo eee eee 
Shanghal... ,,  |Ote.for1Shng.tael) .. eos eos ase ese 
Calcutta ... ,,  |Oenta for 1 rupee 36: 50 .26°75 | 33°08 33-90 35-80 
Buenos Aires ,, |Gold pesos for $100)103-65 one ons ose . 
Rio de Janeiro,, |Centa for 1 milreis | 11-96 coe eco ove eee 
Valparaiso.. ,, Oenta for 1 peso 12-125 we one a 





SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATES PER £100 (STERLING). 





T.T, 


sight. sight. sight. 





Sight. | 30 days’ 60 days’ | 90 days’ 











London on :— 
Rhodesia ..... | £100 5 0 | £10017 6 | £101 7 6/ £10117 6 | £102 7 6 
South Africa | 8100 17 6 | £101 7 6/} £10117 6 | £102 7 6/| £10217 6 
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SELLING RATES PER £100 (STERLING). 
Sight. Telegraphic. 
London on :— & «6.4. & s. 4. 
IIL: cantsatnnsnimnennnnniananeden econtineineeuacensen 9915 0 9915 0 
pent DBE ee cncececccceccccocececcccescscseceececcoccese 99 17 6 9917 6 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 











Oountry. Method of Quoting. Par Value. Usance, | i 
ND acenanncineniion Bolivianos to & ...... 13-33 90 days e 
Colombia ............+«- Pesos to £ ....... eeoee 5 Bogota (ight) ~- 
BEET | ncaceseccesncee Sucres to $ ....0.006 24-3325 Sight London 28-66t% 
Nicaragua ............ Cordobas to$ ...... 4-8665 " e 
a -~ | Colones to & ......... 9-73 ” 13-23 
Venezuela ............ Bolivares to& ...... 25-2215 - 23 60 
Guatemala ............ Quoted in New York tia 2 t 


* No rates available. 
crogs rates. 


t Nominal. I Bates calculated on basis of New York 

The Anglo-South American Bank, Ltd., has received telegraphic 
advice from the Madrid branch that the gold surcharge for the 
payment of Spanish Customs duties has been fixed for the period 
July 11th to 20th at 131-95 per cent. The previous rate was fixed 
as from July lst to 10th at 129-31 per cent. 


OVERSEAS DOMINION RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 


London on Australia and Australia and New Zealand 














New Zealand. on London.® 
Buying. | Selling. Buying. Selling. 
Aus- | New Aus- New Aus- New Aus- New 
tralia. | Zealand. Zealand.) tralia. | Zealand.) tralia. | Zealand, 
“7.1 « f = £ ae ( Oe) Sst 6h Fl hc 
Bight ... 12 126 1253 124 124 124 12 12 
30 days} 127 126% én ove 124 1234 12 12 
60days| 127 127 ove an 124% 1233 125 12 
90days! 1283 127 “ ao 1244 1234 125 12 


® All rates (Australia and New Zealand) now based on £100—LONDON, 


INDIA: REMITTANCES TO THE HOME TREASURY. 





During the From Apr. 1 
week ending to 
July 8,1933. July 8,1933. 
£ £ 
Sterling purchased in India ........eeeeeeee2 470,000 11,898,000 
From paper currency reserve 
Net in England .......cccccceeee oes eee eee 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve........cesecees oo ese 
Total remittance to Home Treasury ....... 470,000 11,898,000 


India Office, 8.W.1, July 12, 1933. 


INDIAN GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the Reserve 
was held on June 30, 1933 :— 


In India: £ £ 
I i cacccecaccconcensse (uciediniaes aisiawenanes . 9,346,000 
In England : 
Cash at the Bank of England.............. 4,811 
MINN vs csacsecducocaupieceunssaadactenacsasecs 2,152,334 
British Treasury Bills:—Value as on 
IN I RNIN sca dnacacducceadeunctuncdunone 16,628,044 
Other British and Dominion Government 
Securities: — At market value on 
PU EO necadcncisaiecoievns siemeiaid 11,868,811 
—— 30,654,000 
£40,000,000 


India Office, 
July 12, 1933. 


SIDNEY TURNER, 
Accountant-General. 





Sir William Crawford Currie, joint deputy chairman of the 
Peninsular and Oriental Steam Navigation Company, has been 
elected to a seat on the board of the Marine and General Mutual 
Life Assurance Society in place of The Right Honourable the Earl of 
Inchcape, who has resigned. 

The directors of the London Midland and Scottish Railway 
Company have received the resignation of Mr Frederick James 
Ramsden from the board on grounds of ill-health. They have 
appointed as directors Lieutenant-Colonel Sir Hugh Arthur Rose 
and Sir Francis Joseph. 


Mr Robert Sweeny, chairman of The Federated Trust and Finance 
Corporation, Ltd., has been elected a director of Willsons (London 
and Provinces) (1933) Ltd. 
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BULLION. 
The following statistics of importe and exports of gold and silver 


for week ended July 13, 1933, are issued by the Statistical Depart- 


ment of H.M. Oustoms and Excise :— 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into Great Britain 
and Northern Ireland, week ended 
July 13, 1933. 


Gold exported from Great Britain 
and Northern Ireland, week ended 
July 13, 1933. 











From | Bullion.* Coin.t To | Bullion.* Coin.t 
£ £ £ £ 
aisdaisniaks ies 14,794 | Netherlands ... 5,090 193,270 
Netherlands iesdinle 351,677 306,115 | France ......... 30,696 . 
SER Gickeapiis 264,967 7,500 | Switzerland . nee 16,655 
iassbinsencne 1,746,846 114,660 | Austria.......... 1,186 pee 
Switzerland ...... 46,464 52,673 | Czechoslovakia 7,020 
SE ca tabnc nese 23,040 aa 
United States.. 224,192 676,949 
British W. Africa 75,457 cas 
Daeg 8. Africa | 1,454,231 -_ 
I ees encit 4,72 a 
British India .. 654,331 2,500 
British Malaya . 80,172 es 
Hong Kong ...... 3,075 
New Zealand..... 4,430 oe 
CR hac 215,379 298,400 
British Guiana... ,144 can 
Salvage from SS.. 
eT 6,825 722 
Other countries.. 3,330 jas 
ED eiticenne 5,165,280 | 1,474,113 Total ...0+- 43,902 216,424 


IMPORTS AND EXPORTS OF SILVER. 





Silver Imported into Great Britain 
and Northern Ireland, week ended 
July 13, 1933. 


Silver Ex 
and Nort! 


rted from Great Britain 
rm Ireland, week ended 
July 13, 1933. 


From | Bullion.* 





Coin.t | To 





Bullion.* Coin.t 











£ £ | £ £ 
Soviet Union Denmark ...... 1,384 se 
(Russia) ...... 105,000 - nena eee 1,882 
Germany.......... 20,842 so PERRGD. o.00cc0ce 3,786 — 
Belgium ......... ee 138 Chanel Islands : 1,050 
— cseanmeeenie 7,511 sie Other countries 583 90 
Pa 32,317 som 
British W. Africa io 4,699 
British S. Africa 40 mn 
New Zealand..... 2,395 ae 
British Guiana... ~~ 2,298 
=P from 8.8. 
Egypt ”’ 42,084 
Other countries 1,800 
rN 211,989 7,135 Total ..... 7,635 1,140 
* At current market price. + At par. 
GOLD MOVEMENTS. 
1933. ARRIVALS. £ 1933. WITHDRAWALB, £ 
y Nil UY 'T seserecccsnsssowsennnssenee Nil 
Nil is © Gissnrsonsiesaeniosensiese Nil 
Nil a: HED nkathaiehenaebieaenennns Nil 
Nil o> , Sensenebhabenbeaneananene Nil 
Nil » Ea Senbeesonwennssosnesssonene Nil 
Nil an AB ceccccsccccccccccocccesccce Nil 
Nil UN «1: otanianiasenindn Nil 
Movement July 7 to July 13,1933 (inclusive) — ......see.seereeeeees Nil. 
CIO SURED CDI cscuicnueessnessoosessousenecsesssnsneenees’ £1,198,906 out 
Movement during 1933 (January 1 to July 13 inclusive) ......... £69,897,739 in 
Movement April 29, 1925, to July 13, 1933 (inclusive) ............ £21,319,098 in 
Movement September 21, 1931 (gold standard suspended) to 
nn cin oan coneeemnsaehonubbbsennebebenenneenee= £53,704,612 ip 


Messrs. Samuel Montagu and Company write on July 12, 1933, 
as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£189,694,971 on the 5th instant, an increase of £335,044 as compared 
with the previous Wednesday. No purchases of gold have been 
announced by the Bank during the week under review. In the 
open market, moderate supplies of gold were available and a good 
proportion of the offerings was taken for destinations not disclosed ; 
there was, however, keen competition from the Continent and 
prices continued to show a substantial premium over franc parity. 


Quotations during the week :— 


Equivalent value 


Per fine ounce. of £ sterling. 


BURGE. sisinnvencinsscvnsvesnesese 124s. ld. 13s. 8-32d. 
Sain) ipbecsbvabeubhneceersonsnes 124s. 3d. 13s. 8-10d. 
SEE Suspend penebseknsbeeeeessnhe 124s. 5d. 13s. 7-88d. 
SD > cineuebbentsrsabivenresoene 124s. 6d. 13s. 7-77d. 
MRE. nc ASs st huenenseussthaebee 124s. 10d. 13s. 7-33d. 
ARID» gbcbkbseehsavesenenwiebenen 124s. 9d. 13s. 7-44d. 

ED ésicecniiancinsscenvenes 124s. 5-66d. 13s. 7-8ld. 


The s.s. ‘‘ Corfu,’’ which sailed from Bombay on the 8th instant, 
carries gold to the value of about £460,000 consigned to London. 
The Transvaal gold output for June, 1933, amounted to 918,633 


fine ounces as compared with 944,604 fine ounces for May, 1933, 
and 959,011 fine ounces for June, 1932. 


272,500,000 dollars and 6,300 silver bars on the 4th instant. 








SILVER. 


Owing to free selling by New York following the sharp fall in 
the value of the dollar, the market developed a very easy tendency 
and prices declined steadily until 173d. for cash and 18d. for two 
months’ delivery were reached on the 10th instant. Support from 
the Indian Bazaars has been fairly consistent and there was further 
speculative buying, but the demand, although improved by some 
buying on China account, was, on the whole, limited. Weakness 
was particularly apparent in the afternoons, America being willing 
to sell at prices below those fixed. 

There was a sharp reaction to-day, and the market may continue 
to be influenced by movements in the dollar exchange, whilst there 
is also the possibility of its responding to any proposals which 
might be forthcoming at the World Conference. 

Quotations during the week :— 

In Lonpon. 
Bar silver per oz. std. 


In NEw YorE. 
Cents per 


Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 
DRS sonckcconsen 184d. SE. UT ©: anseassaense 36} 
sg OE bsebessoues 184d. 18 46d. ag 37 
gs LED hksuvshoeney 184d 18d. ie Ul Sekepueeanscy 37 ¥5 
Se 17id. 18d. ino S Avaweeeuenss 374 
5 Ms ixaekowishs 17 #d. 184d. — Pere 374 
iG MED owes aks keons 18 44d. 18 4d. Mn ctoneueseaus 38} 
Average ......... 18-177d. 18-302d. 


The highest rate of exchange on New York recorded during the 


period from the 6th instant to the 12th instant was $4-85 and the 
lowest $4-46. 


INDIAN CURRENCY RETURNS (in lacs of rupees). 


July 7. June 30. June 22. 
Dates int CHOUIAEION o.cccccscscovccccccccccsses 17,697 17,657 17,575 
Silver coin and bullion in India ............ 10,384 10,544 10,285 
Gold coin and bullion in India ............ 2,907 2,907 2,907 
Securities (Indian Government) ............ 4,406 4,406 4,383 


The stocks in Shanghai on the 12th instant consisted of about 
126,200,000 ounces in sycee, 277,500,000 dollars and 6,300 silver 
bars as compared with about 126,200,000 ounces in sycee, 


GOLD AND SILVER PRICES. 


Gold Silver— ; 
Per Per Ounce. Date. —_ 
Ounce. | Cash. | Forward , 
1933. s. d. d. d. d. 
July 7 124 3 | 18% | 18% | July 15,1927 | 25; 
» 8. | 124 5 | 184 18 % » 19,1928 | 27} 
» ee 124 6 | 173 18 » 18,1929 | 244 
» il. 12410 | 17% 18% » 17,1930} 16 
» 12 ..{ 124 9 | 18% | 18% 16,1931 | 13} 
» 15. 124 1 | 18% 18} » 14,1932 | 17 





COMPANY NEWS. 





SUMMARY OF BALANCE SHEETS. 


DISTRICT BANK LIMITED. 


The following table shows the chief items in the statement of 


accounts at June, 1933, and for purposes of comparison the figures 
at June, 1932, and June, 1931, are given 





June, June, June, 
LIABILITIES. — _— —_ 
SNEED os ciuniscseunngoreehbusuneessiy 50, 033, 276 48, 740, 412 53, 149, 433 
Acceptances, confirmed credits, 
endorsements, &C. ...........2.00+ 821,291 1,856,698 2,600,428 
ASSETS. 
Cash and money at call and short 
RNS nike. a totencsaubaebauesunbenee 10,377,005 10,435,527 10,927,412 
Bills of exchange (including Trea- 
ST MUEED acscnbovonthesbnessesesctoa 3,411,840 3,384,344 6,200,136 
IIL... acc npsehabeesbeeeese 18,910,336 18,898,945 21,933,198 
Advances 


cious es cea Weuanaybanvase bees 20,785,797 19,434,006 17,461,113 
WILLIAMS DEACON’S BANK, LIMITED. 


LIABILITIES. ASSETS. 
June 30, Compared June 30, Compared 
1933. with June 1933. with June 
fee. 30, _ Amount. 430, - 
Capital issued .. 1,875,000 Coin, &c.......... 3,504,252 + 394,898 
Reserve fund ... 00,0 Balances’ with 
Current, deposit other banks... 1,915,942 + 811,977 
and other ac- Money at call... 4,570,571 + 291,190 
counts ......... 31,295,098 + 2,286,108 | Bills discounted 1,875,548 + 285,963 
Acceptances .... 551,759 + 184,069 | British Govern- 
Endorsements . 1,741,659 + 507,272 ment securities 8,867,486 + 2,047,074 
Otherinvestments 722,359 — 76, 496 
Advances.......... 11,488,052 — 1,444,749 
Premises .......... 1,025,888 — 23,749 
Acceptances ... 551,759 + 184,069 
Endorsements... 1,741,659 + 507,272 
Total ....... 36,263,516 + 2,977,449 Total ...... 36,263,516 + 2,977,449 
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LLOYDS BANK LIMITED. 


LIABILITIES. ASSETS. 
June 30, June 30, June 30, June 30, 
1932. 1933. 1932. 
£ £ £ £ 

Paid-up capital 15,810,252 15,810,252 | Cash ............ 36,308,598 37,252,781 
Reserve fund ., 7, 500, 000 8, 000, 000 | Balances with 
Current, de- other banks 

posit and in _— British 

other a/cs.... 336,685,354 373,562,041 Risse vss. 10,439,395 12,766,691 
Notes in circu- Money at call 

lation (Isle of and notice... 22,589,270 17,723,642 

Man)........ . 4,971 5,345 | Balances with 


Acceptances.... 2,380,990 3,008,150 banksabroad 2,119,711 1,190,945 
Endorsements 30,647,010 37,445,256 | Treasury bills 56,220,000 59,505,000 
British bills of 
exchange ... 


3,828,046 2,341,373 
Colonial n 
foreign bills 


3,982,864 1,123,221 
— bonds, 


anicemnae> 16,052,383 26,937,714 
Other British 
Govt. stocks 23,210,309 62,866,823 
Indian and 
Colonial Govt. 

, &.... 7,443,945 9,893,518 
Other invest- 
ments ........ 1,917,670 2,268,021 
Natl. Bank of 


Scotland ... 2,665,078 2,668,655 
Bank of London 

& S. America 906,008 2,013,350 
Indian premises 54,502 54,502 
Lloyds Natl. 

Prov. Foreign 

ME acces sexe 600,000 600,000 
Loans and ad- 

vances ...... 154,509,330 139,272,438 


Itemsintransit 3,701,515 5,753,713 
Other assets.... 5,523,308 5,220,990 
Bank premises 17,928,645 7,924,261 
Acceptances .. 2,380,990 3,008,150 
Endorsements 30,647,010 37,445,256 


Total....... 393,028,577 437,831,044 Total ..... 393,028,577 437,831,044 


BARCLAYS BANK LIMITED. 


LIABILITIES, ASSETS. 

June 30, Compared June 30, Compared 

1933. with June 1933. with June 

Amount. 30, 1932. Amount. 30, 1932. 

£ & £ £ 

Ourrent, deposit RNG ecusnsaiinnn 44,517,285 + 217,205 
and other ac- Balances with 
counts (includ- other British 
ing reserve for banks and 
income tax and cheques in 
—e course of col- 

balance of p lection ...... 10,527,704 + 2,110,241 

and loss) ...... * 329, 395,573 + 37,501,436 =~ at call, 
Acceptances and RR. hee e ee enue 18,757,300 — 1,674,770 
endorsements, Bile ‘discounted 61,132,164 +19,886,564 


&c., for account 


Investments ... 
of customers... 


99,780,282 + 27,958,896 
5,319,478 + 409,099 | British Linen 


Issued capital . 15,858,217 see en 3,716,232 + 1,875 
Reserve fund 10,250,000 Union Bank of 
Manchester, 
MEE. psckviecs 750,000 coe 
Other banks . 2,234,272 + 9,370 
Advances ...... 156,595,965 —11,235,227 
Acceptances ... 5,319,478 + 409,099 
Bank premises.. 7,492,586 + 227,282 
Total ...+000+6 410,823,268 +37,910,535 yn 410,823,268 +37,910,535 
NATIONAL PROVINCIAL BANK, LIMITED. 
LIABILITIES. Compared ASSETS. Compared 
June 30, with June June 30, with June 
1933. 30, 1932. 1933. 30, 1932. 
£ £ £ £ 
Capital paid Coin, &c....... 32,077,861 + 4,229,712 
casenasaie 9,479,416 sae Balances with 
Reserve fund 8,000, 000 other banks 17,494,203 — 736,442 
eposits .. 291,889,226 +29, 409, 237 | Money at call, 
Due to sub- &C...cc.e0e0ee 12,149,750 — 3,428,314 
sidiaries . 183,974 + 25,799 | Investments. 69,948,470 + 30,704,747 
Acceptances . . 5,920,026 — 352,314 | Investments in 
subsidiaries 2,514,000 _ 
Bills dise’nted 56,014,481 + 11,254,678 
Advances...... 122,091,361 —12,681,413 
Due by sub- 
sidiaries ... Nil xo 
Premises ...... 7,262,490 +- 92,068 
Acceptances 5,920,026 — 352,314 
Total .... 315,472,642 + 29,082,722 Total ... 315,472,642 +29,082,722 
MARTINS BANK, LIMITED. 
June 30, June 30, June 30, June 30, 
LIABILITIES. 1932. 1933. ASSETS. 1932. 1933. 
& £ £ & 
£20 shares, £24 Cash in hand 
i cchieea ees 2,348,890 2,348,890 & with Bank 
£1 shares fully of England ... 8,025,170 8,985,019 
cca bcecncssen 1,811,152 1,811,152 | Balances &e., 
Reserve fund ... 2,900,000 2,900,000 with other 
Current, deposit British banks 2,314,010 2,762,935 
and other Money at call, 
accounts ...... 76,293,511 83,804,551 Reais 6,600,000 4,965,000 


Notes in circula- 


Balances with 
tion (Isle of 


banks abroad 131,638 271,410 


MEE stevionseare 15,668 15,787 | Treasury bills ... 5,415,000 7,315,000 
Acceptances ...... 964,538 1,738,706 | Investments ...... 23,680,204 33,143,046 
Endorsements.... 2,422,696 2,036,404 | British bills of 

exchange ...... 1,375,541 909,407 
Colonial and 

foreign bills . 135,328 57.721 
Loans and ad- 

, a 31 367,708 27,891,212 
Items in a. 1,182,766 1,169,044 
Other assets ...... 225,340 433,020 


Acceptances .. sama 
Bank premises ... 
Endorsements .., 


Total ......... 86,756,455 94,655,490 Total .. 


964,538 1,738,706 
2,917,516 2,977,566 
2,422,696 2,036,404 


. 86,756,455 94,655,490 


SKANDINAVISKA KREDITAKTIEBOLAGET. 


LIABILITIES. June * 1933. ASSETS. June 30, 1933. 
6 Kr. 

Bills at sight in circula- I ccnnidncddnnniadiena 19,520,882-73 

i cinsaccseccsiieccesects 12,842,173-81 | Bills discounted........... 361,194,628-50 

Depestia’ At sight....... 23E,832,059°ST. 1 TORRES ..ccccccecccccccsscccse 362,058, 167-02 

At notice .... 424,649,059-34 | Current accounts ........ 101,106,505-07 

Due to other banks ..... 57,303,149-58 | Due from other banks... 19,890,438-26 

Due to The Swedish Sundry accounts .......... 230,251,374°79 

National Debt Office. 110,000,000-00 | Bonds ...............c000008 38,338,070-12 

Sundry accounts .......... 94,463,776°73 | Shares ...........cccceecees 15,024,039: 54 

54% registered certifi- Bank premises 15,706,113-00 
cates of the tank ..... 200,000,000-00 
Share capital ............. 87,188,000-00 
Reserve fund .........006 44,812,000-00 


1,163,090,219-03 1,163,090,219-03 





DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except 


















where marked % or Stated preaa 
in Cash. Years 
* Interim div. + Final div. ‘ 
Name of Company. 
Interi Date of Ine r Pr 
nterim ate oO ‘ina e- 
or Pay- | Comparison — vious 
Final. | ment. with ear. | Year. 
Last Year. 
BANKS. % % 
ME C0 BRI <occacecsscsesacscces 63% a Unchanged ° 
Barclays Bank * a ‘A’ o deusseadehes s 5%*| Aug. 1] Unchanged 
Rag: "and “C 7%*} Aug. 1] Unchanged 
District Bank A Mecarontenliin 844.2 July 31 Unchanged 
aaa % Jnchanged 
Hong Kong ‘and Shanghai Bank | £3 p.s.* aaa. 8 Games 
Lloyds Bank ** pie 6%*| July 29 134 
aE a” 24 ioe July 29 vaceoa 
ns an bosses v0 ae nchange 
Midland Bank 8%*| July 15| U Saaanen 
Munster and Leinster Bank ...... 12} ae Vahesee 
National Provincial Bank ........ 74%*} July 26 
Northern Bank “ “ne aa 3 go iia Unchanged 
aiccaneiiae 70 aie nchanged 
Provincial Bank of Ireland ...... 123*| Aug. 1 Weakened 
Royal Bank of Ireland ............ 4%* se Unchanged 
Union Discount Co. of London... 74%*| July 21 | Unchanged 
Williams Deacon’s Bank “- maa ite apa 
a a Sn ae 2 Juchanged 
TEA AND RUBBER. 7 
CROMABOES TOR. cc cceccccccsccosccces a as es 4 Nil 
PR Be TOD cocccecccccccaccaccces a nes dua 10 15 
MINING. 
Balaghat Gold Mines Ord... 1/- p.s. 
BE. canaee 6d. p.s. 
OTHER COMPANIES. 
Allsopp Brewery Investments... 5%T i aia 20 25 
Barratt and Company ............. 20% ° Unchanged 
British Investment Trust (def.)... 5%* Aug. 1 64% 
British Steamship Investment 
TI EI ses wevaccnansetcsiecess $43) | Aug. 2 33% 5¢ 7 
Colombo Commercial .............. 4%\*July 31 | Unchanged eae 
City of London Brewery and In- 
vestments Pref Ord. ...... 10%* Unchanged 
Civil Service Mutual Furnishing 6%* ald Unchanged 
mee : _ ae icc wesdeesdiowies $247" July 25 | Unchanged aie 
DN RNIN GI cescsccccevsiaeaese 5% ae Unchanged jan 
IE ONE cic avcncoscacccnccduee 10%*} July 21 | Unchanged “ea - 
Glasgow Corn Exchange ......... ae <i 34 4 
Guardian Investment Trust...... 249 %*| Aug. 1 3% ae 
Manchester Bonding Warehouse 5%* gee Unchanged oa 
Manchester Commercial Buildings 5%* aaa Unchanged a 
a Hoge, Marsh and Co. a a Aug. 14 | Unchanged pve 
PL III cnnssctscussessesete %1 ana aia 5 3 
Property and Reversionary In- 
WII Ss fos cseicccucaddneiadees 4%*! July 24 ne 
SAMMUSIT JULC ......ccccccccccccee 5%*| Aug. 1| Unchanged _ 
Second British Assets Trust....... 23%*;| Sept. 1 ade 
Tetaghur Jute................ coal 5%*| Aug. 1/0 aint ce 
Union Cinema Company .. ; | ene x 6 5 
United States Debenture . ee SJ] one 4% ea i 
WORN UND vecccscssccccssesnnteess 5%*| Aug. 1) U — | ° 
Waldorf Hotel (74% pref.) ...... 23%*| Aug. 1 a 
ear 5%| July 25 i ‘ 
Weber and Phillips (L. & J.) .... 3$%*| July 20 ia 
FN Oi dicccacccssssccausecsecas mae Sa | "Oh 2+ 





¢ Free of income tax. 


THE GREAT NORTHERN TELEGRAPH COMPANY’S HOLDING CoMPANY, LTD., OF 
DENMARK.—The directors of the Great Northern Telegraph Company’s Holding 
Company, Ltd., propose to distribute for the fifth financial year ending June 30, 
1933, a total dividend of 22 per cent. or Danish Kroner 11-88 per share of Kr. 54, 
to set aside Kr. 304,000 for taxes, and to carry forward Kr. 12,771-92 to the 
accounts for the year 1933-34. The dividend will be payable in ‘London at the 
rate of exchange ruling on the day of payment. 


MONTREAL TRAMWAYS COMPANY.—Amount per share: Common, $2-00, as 
against $2:25 per share for same quarter last year, payable on July 15, 1933, to 
shareholders of record on July 7, 1933, for quarter ended June 30, 1933, 


BULGARIAN 6 PER CENT. LOAN, 1892.—Coupons due July 14, 1933, may now 
be presented at the coupon ollice "of the Ottoman Bank, 123, Old Broad Street, 
E.C.2. In accordance with instructions received from the Bulgarian Govern nent, 
an amount representing 103 per cent. of the nominal value of these coupons in 
Swiss francs will be payable as from July 14th next. Holders lodging their 
coupons for this payment will receive a certificate confirming that the coupons 
have been paid to the extent of 25 per cent. of the amount due under the agree- 
ment of December 11, 1926. In the case of coupons presented in London, the 
amount payable in Swiss francs will be converted into sterling at the sight rate of 
exchange ruling on the day of presentation. 


THE INTERNATIONAL COMMITTEE OF BANKERS ON MEXICO.—To depositors under 
the deposit agreement dated July 1, 1922, as modified October 23, 1925 of bonds, 
notes and other securities included in the plan and agreement ‘dated June 16, 
1922, as modified October 23, 1925, entered into between the Mexican Gov ernment 
and the International Committee of Bankers on Mexico: The cammittee’s circular 
of June 21, 1932, explained that the Mexican Government had undertaken to 
deposit with the commttee in New York City on or before July 1, 1933, the sum 
of $5,000,000 United States gold. This deposit has not been made, "The accounting 
action was instituted in August, 1932, in the New York courts with a view to 
settling how the funds in the hands of the committee should be distributed. The 
Mexican Government has asserted in this action its interest in the fund held by 
the committee and has, as a sovereign state, objected to having its interest dealt 
with by American courts. It is expected that the — Court of the State 
of New York will give its decision in the autumn of this year, whereupon the 
committee will determine what action should be taken by it in the interests of 
the depositing bonds and will publish notice of its decision. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 









































— 
(b) Week ended ’ (000' : omitted.) 
eek (S21 ach Coal as lial ; 
(c) pen | 2 - Si ac 19814.) oa! af 
July 8, 1933. é$\23/egizs 25 eg |22)| 2g $3 35 
Ppiggses/es) Fe |ealzs| es | es 
“ee Pop ay && |aslo™ | 
oi 8 AEAR: £ le £ | ¢£ | £ £ 
Great 1933 | 3,757 240 165! 87) 252) 492] 4,848 4,376 2,661) 7,037 11,885 
Western | 1952 | 3,757 | 252) 166) 22. 258| 510\| 5,028 4,573 2,761) 7,334 12,362 
(c) L. & N. £1933 | 6,350 | 363) 272, 181 453, 816!) 7,433 7,514 5,593 13,107 20,540 
Eastern | 1932 | 6,356 | 366) 269) 186| 455| 621\| 7.606 7,940 5,980 13,920 21,526 
L. M. & 1935 | 6,943 | 555] 404) 173, 577) 1,132/ 11,552 10876 5,928 16,804 28,356 
Soottish | 1932 | 6,9504) 545) 401| 195) 596) 1,141) 11,683 1156 6,345 17,906 29,589 
Southern ...¢ 1933 | 2.181 | 330; 51! 19) 70) 400] 7,156 1,590, 784) 2,374 9,530 
“| 1952 | 2,181 | 333} 59) 22! 81} 414|| 7,100, 1,702) 833) 2,535, 9,635 
Total. {ue 19229 {1488 892) 460 1352 2240! 30989 24356 14966 39,322 70,311 
"1952 |192444 1496) 895, 495 1590, 2,886) 31,417 25776 15919, 41,695, 73,112 
penntnaleaacedd"eametallinnetaiad sents ee 
(b) Belfast £1933| 80/ 4-0 ... | ... 0-5 | sa. wee | vee | 16°5, 73-4 
& Oo.Down 11932 | 80 | 3-7)... |... | 0-6) 4-3) 60-0)... | .. | 17-7) 77-7 
(b) Great [1933 | 562 [13-0 7-0) 20-0 » | oe | one | 306-9 
Northern | 1932 | 562 |13-5! .. 8:3 EE ose cen | cee 1 oe LOUOS 
(b) Great f'1933 | 2,158 |33- 0) -- '27-9| 60-9| 559-7) ... 830-8 1390-5 
Southern | 1952 | 2,182 |31-8 29-81 61-6" 671-8! ... 935-1 1606-9 
LONDON PASSENGER TRANSPORT BOARD. 
Takings. 
ss cinsarricharcceamintintnicaenenndcniineeoniseninemiaiines £497,300 


1, These takings— 
(@) relate to the operations of the following companies and undertakings now 
comprised in the Board :— 
The Underground Group Cf Companies. 
The Metropolitan Railway Company. 
The London County Oouncil and other local authorities tramway under- 
takings. 
The Tilling and B.A.T. Company (London omnibuses). 
Parts of certain provincial omnibus undertakings included within the 
London Passenger Transport Area. 
are in respect of a part only of the undertakings which are eventually to be 
taken over by the London Passenger Transport Board and are, therefore, 
subject to alteration from time to time as other undertakings are absorbed. 
(e) are after clearance in respect of traffic to and from points outside the London 
Passenger Transport Area, and are subject to a pooling scheme with the 
main line railway companies in accordance with the provisions of the London 
Pp Transport Act, 1933. 
2. The Board has not in ita possession the necessary information upon which a true 
comparisom with the takings for the corresponding period of 1932 could be made, 


OVERSEAS RAILWAY RECEIPTS. 


(6) 




















5 , Grogs Receipts Gross Total 
5 be 3 5 for Week. Receipts. 
Name. g = sé 
Ei) a |43] 1933. | +or— 1933. | +or— 
INDIAN. 
1933. | Rs. Rs. Ra. Rs. 
Assam Bengal ...... 10 |June 10) 1,330) 2,96,000}- 9,549] 28,60,800/-__ 97,305 
Barsi Lt. Ry. ...... ll 17; 202]  36,000)+ 4,900 4,60,700'4+ 79,000 
Bengal & N Western ll 17; 2,114 6,68,768|+ 6,283)  79,14,095'+ 92,832 
Bengal-N 10 10} 3,274] 14,05,000]+ 64,267] 1,41,86,000/+  1,50,287 
Bombay, Bar.&O.1. 13 |July 1) 3,091} 16,38,000]—2,88,000] 2,86,24,000]+ 16,56,000 
Madras & S. Mabr. | 11 |June 17| 5,230) 17,64,000] + 2,91,504| 2,78,36,000| + 17,01,767 
tRobilk’dé& Kumaon} 11 17} 572! 1,34,874/+ 9,098] 15,65,496/— 48,363 
fonth Indian ....... 10 10} 2,528! 11,88,516|+ 38,431! 1,08,02,302]}— 1,39,508 
+ Including Lucknow-Bareilly State Railway. 
CANADIAN. 
1933. | $ $ y $ 
Canadian National | 27 |July 7; aszsal 2,895,007/+ 46,144] 70,369,878! — 12,651,473 
Oanadian Pacific... | 27 7!17024| 2,316,000! + 96,000 53,039,000'~ 722.700 
SOUTH AMERICAN. 
Antof (Chili 1933. soe £ £ 
and Bolivia)...... | 27 \July 9| 804 9,170'+ 1,600 270,010 — 38,410 
Argentine N.E. .... | 1 8! 783! 10,800/- 800 12,400: — 2,000 
Argentine Trans.... | 1 8| » 22) 3,185,+ 3,185 3,379'+  _ 3,379 
B.A. and Pacific . l 8) 2,806, 100 1000) + aso 110,000'— 19,000 
B.A. Central ........ 2 = 11,402'+ 2,445 21,651! + 2,959 
B.A. Gt. Southern 1 8| 5,076} 196,000}+ 56,000 222,000,+ 47,000 
B.A. Western ...... ] 1,926] _70,000|+ 12,000 80,000) + 2,000 
Central Argentine . 1 $ 3,505} 180,000]— 23,000 204,000! _ 53,000 
Central Uruguayan | 1 8} 273; 17,230)+ 4,415 18,417) + 2,853 
O. Ung. (Bast Ext.) | 1 8} 311 2,590|—- 155 2,853! — 573 
O. Urg. (N. Ext.).. | 1 8} 185 2,176'+ 648 2,237] +- 523 
O. Urg. xt.) 1 8} 211 1,224/+ 174 1,311:+ 24 
Cordoba Central... 1 8) 1,218! 43,000) 7,000 49,000, — 9,000 
Entre Rios .......... 1 8} 810} 14,400!— 1,500 17,000) — 2,900 
G. Westn. of Brazil | 27 8} 1,064 5,800]— 1,800 28,200'+ 31,600 
Leopoldina........... 27 arog 22,407}— 4,335 620,158'-—- 54,075 
Termnl, | 27 8} ... 295,000, +- 13,000}  7,643,000'+ 350,000 
EDD chiniintpipvsicee +6 {June 30) 4,115 7,031/+ 6,521 55,098'+ 27,225 
Paraguay Oentral . l ‘July 8) 274 3,570) + 20 4,180: ~ 380 
Salvador.............. | 2 oo 1,046] — 648 1.162|— 993 
San Paulo ........... | 26 2)1,532}  36,217/+ 5,695! 985,328'+ 79,251 
United of Havana 1 81,3671 13,882'— 3,843! 15,769 — 5,418 
+ Months, 
OTHER OVERSEAS. 
tian Delta £ | £ : £ 
t Railways.. | 12 ae etal 20] 4,782, — 1,014 0, 962! 2,344 
Egyptian Markets.. | 26 “i 1263\— 132 42,189 /+ 1,139 
Gr.Southn.of Spain | 26 [July 1 104 Ps. 40,317,+ 7,855} 1,349,560,+ 26,841 
Mexican Railway... ! 1 483 $ 191,600 + 20,000 ae) le 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
1933.; | § sl oe ee £ 
Anglo-Argentine ... | 27 |July 8] 328) 56 6.406|— 1 12,724!  1,583,084/— 204,710 
B. Aires Lacroze... | 2 9 5,675|-- 3,746] 11,350) 7,612 
Isle of Thanet Elec.| 26 |June 28| ... 3,369) + 179 66,588! — 1,286 
Liverpool Oorp...... | 14 |July 4] 124! 29,996: + 36| 384,466) - 9,086 
Madras Blectric ... | +6 ‘June 30 Rs. 48.288 + 700! 612,081! + 6,341 





+ Months. 











MONTHLY TRAFFICS. 














i Receipts for : 
g in a Month. Receipts to Date. 
Company. | ancing | scrip- ST 
S | 1933. | ton 
a 1933. |+ or — |} 1933. + or — 
Doredo Railway .......... 6 |June 30} Gross £8,900! + 2,500) 44,100/+ 65,000 
Doredo Ropeway Exten- | 
SID cxamoresonsensseueocein June 30} Gross £5,400'+ 1,200) 26,600}/+ 3,300 
Midland Uruguay Rly. .. | 12 |June 30) Gross £8,441) — 14; 102,566;— 6,599 
Nth. Western of ouay | 
listnktheeenstniniaenenns 12 |June 30} Gross £2,321) — 88) 44,216)+ 11,769 
Uruguay Northern Rly... 12 |June 30} Gross £943) — 


59 — + 1,792 








THE HALF-YEAR’S NEW CAPITAL. 
(See p. 117.) 


NATURE OF BORROWING. 











Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shares. Shares. Total. 
£ £ £ £ 
Year 1927...... 228,958,000 36,836,600 89,371,400 355,166,000 
jp GEE sa eve 212,817,900 45,062,600 111,177,600 369,158,100 
sp CREP pines 137,670,300 31,543,400 116,025,700 285,239,400 
a pee 227,658,500 15,548,800 24,593,300 267,800,600 
pp EE sense 74,835,599 6,911,859 20,296,833 102,044,291 
— ee 170,172,800 12,773,800 5,963,400 188,910,000 
First half-year, 
1930 ......... 137,679,600 13,775,000 18,101,000 169,655,600 
First half-year, 
RE hncannesi 68,916,900 5,832,800 14,523,800 89,273,500 
First half-year, 
a 152,585,600 8,025,700 3,077,800 163,689,100 
First half-year, 
| 97,703,400 5,787,200 5,315,900 110,805,500 
aoe Price, 
ae | Name and Description. ee -_ 4 | J uno 38, 
| 1933. 
1933. £ 
January ... | Barnsley Corporation 3}% stk., 1953-63.. | 1,000,000 98 100 
January ... Edmundson’s Electricity 4% deb. -- | 3,345,000t; 98} 101l4x 
January ... | Daily Mirror Newspapers 5% deb. stk...... | 2,200,000 | 101 1044 
February . | Austin Motor 5% deb. stk. .............s000 1,100,000+} Par 1044 
February . Daily Sketch and See Graphic 5% deb. | 1,000,000¢} Par 104 
February Australia (Govt.) 4% stk., 1955-70 ......... | 9,621,846t] Par Par 
February Gaumont-British Pictures 44% deb 5,000,000}; 98 91 
March Ulster SHAG G8i., BOES .2..cccccecccceee 2,000,000 | 199} 102 
March ..... Allied Newspapers iy GAs Bis cnacccocnses 3,500,000¢; 102 104} 
March .. Carreras 44% **C" cum. pref, .........0..006 1,000,000 Par 22/- 
March .. General Electric 43% deb. ...........eeeeseeee 3,500,000t} 105 109 
March .. | Trinidad 33% stk., 1958-68 ..............005. 1,035,000 98} 1004 
March ..... Derwent Valley Water Bd. 34%, 1953-63 1,000,000 994 101 
March .. Middlesbrough 34%, 1953-73 ........sss000e 1,000,000 994 99 
March Powell Duffryn Coal 5$% ab. stk., at par | 2,500,000t|} Par 1044 
April. Danish Govt. 44% loan ...........cseseceeseeee 1,000,000 | 96} 103 
April Lyons (J.) 4% deb. i cssbhssereneiibeanaes 1,700,000 | 104 104 
a India (Govt. of) 4% stk. (@)..........c.eeeeee 12,000,000 97} 100} 
Pe Australia (Com. of) 34% loan .............0+ 11,409,965t} 99 99 
June ...... Central Electricity Board 34% stk. ......... 8,000,000 93} 92% 





+ For conversion purposes, (a) Partly for conversion purposes, 


DESTINATION OF NEW CAPITAL 





First Half of Years. 






| 


1913. 1929. 1930. | 1931. | 1932. | 1933. 
£ £ £ £ £ £ 
United King- 
dom— 
Government. Nil 1,600,000} 39,960,000} 10,250,000) 103,189,200) 61,420,600 
Other ......... 20,324,400) 103,815,800} 66,618,500) 34,392,000) 43,087, 400! 39,799,700 


20,324,400) 105, 415, 800) 106,578, 500} 44, 44, 642,000) 146, 276 ,600}101,220,300 








British Posses- 











sions— 
Government. | 14,324,300) 23,590,000) 27,000,800) 27,736,600} 16,041,200) 6,969,500 
Other ......... 7,852,000} 1,371,300) 1,615,100 


28,678,300) 26,374,000) 10,154,200 


43,002,600} 49,964,000) 37,155,000) 35,588, 600 17, 412, 500 8,584,600 








Foreign coun- 

















tries— 
Government. | 22,629,500} 3,650,000} 18,480,000} 1,740,000 Nil 965,000 
Other ......... | 34 405,100 15,363,800} 7,442,200) 7,302,900 Nil 36,600 
57,032, 600 19,013,800} 25,922,200) 9,042 200) Nil 1,001,600 
Grand total..... 120, 359, —s 393,600) 169,655,700 rrr 273, 500| 163,689, een 806,500 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net Profit 


























































Appropriation. Corresponding 
Bal After Amount Period Last 
aiance | Pay Available Dividend Y 
Year from ayment | Availa ividend. Carried to ear. 
Sompany. m3: of for 
, Ending. Last Debe Distri . Reserve, | Balance 
Account. _—— istri- || Prefce. Ordinary. Deprecia-|Forward Net Divi- 
ture bution. SN eee , ate 
tion, &e. Profit. | dend. 
Interest. Amount} Amount. | Rate. , 
I! 
. £ £ e || g £ % £ £ £ | % 
National Bank of Australasia | Mar. 31 125,951} 291,944 417,895) oa 250,000 5 20,000} 147,895}| 276,838 6 
Union Bank of Australia.... | Feb. 28 90,964, 209,559} 300,523 200,000 5t aa 100,523); 160,954 4t 
Breweries and Distilleries. 
Kinloch (Charles) and Co.... | Mar. 31 3,756 6,941 10,697 ie 6,000 6 500 4,197 7,726 5 
Parker's Burslem Brewery June 2 36,053 36,543 72,596); 12,300 20,500 2 3,108, 36,688 67,451} 12t 
Tamplin and Son’s Brewery, | 
SNININ oo o oc ccndnnensnnesin Apr. 30 30,107 49,626 79,733)| 28,800 13,078 74 5,000 32,855| 42,921 8 
Canals and Docks. 
Mountstuart Dry Docks .... | Mar. 31 |Dr. 15,621|Dr11,520a\ Dr. 27,141 Dr. 7,000 poaniee 
Financial Land, &c. 
Allsopp Brewery Investments} Mar. 31 20,737 71,318 92,055 70,000 20 22,055)} 100,266] 25 
Bieckert’s Brewery Invest- 
ics ccusanccensinnade May 31 7,510 14,178 21,688 18,348 4 ea 3,340 335,978 6 
Chosen Corporation ......... June 30 1,206 40,551 41,757 23,438} 4-68 5,000} 13,319 11,324] 2-43 
Duff Development ............. | Mar. 31 ss Dr. 1,358|Dr. 1,358 ie ii ; Dr. 1,358 ie aa 
Murrayfield Real Estate ... | May 31 3,148 801 3,949 wee 4 ao 3,049 319 4 
Oregon Mortgage Co.......... May 31 23,372 7,415 30,787} 10,125 os a ii 20,662)! 14,568) ... 
United Dominions Trust ... | June 30| 20,672 79,941; 100,613 a \ 40,000 23,113 62,784 is 
Hotels, Restaurants, &c. 
Hyde Park Hotel ............. Apr. 30 Dr. 22,226| Dr. 22,226 Dr. 22,226 Sas \| Dr 20,936 
Iron, Coal and Steel. 
Petters Limited ............... Mar. 31 44,589) Dr. 24,641 19,948 ei bk es ade 19,948 10,635 
Rubber, &c. 
Anglo-Ceylon and General | 
nn heen capheebes Mar. 31 27,847 1,352 29,199 29,199}| Dr 13,161 
Anglo-Dutch Plantations of 
EE EE eee Dec. 31 131,250) Dr 146,175 14,925 Dr100,000| 85,075|| Dr142779 
Bidor Rubber .........cccccece Mar. 31 9,568) Dr. 1,037 8,531 aa aa edi 8,531]/|Dr. 856 
Bukit Rajah Rubber ......... Mar. 31 7,826|Dr. 2,777 5,049 16,675 2 Dr. 15,273| 3,647|| Dr. 3,290 
Kuala Muda Rubber ..........| Mar. 31 119) Dr. 10,209| Dr. 10,090 a dca eas Dr 10,090\| Dr. 7,719 
Kuala Reman Rubber ...... Mar. 31 216|Dr. 9,040 8,824 ane pa iene | 8,824|| Dr 12,158 
Lendu Rubber Co. _.......... Mar. 31 |Dr. 1,877|Dr. 7,611)Dr 9,488! is ae ss eee Dr. 9,488 
Manchester North Borneo i 
a aancagalltanaonte Mar. 31 1,662|Dr. 942 720)| a 720||Dr. 2,681 
Parana Plantations ......... Dee. 31 1,667) Dr. 7,399|Dr. 5,732 ‘tan ai ed eed Dr. 5,732\|Dr. 2,599 
Travancore Rubber ......... Dec. 31 27,945| Dr. 3,406 24,539 a6 oP is Dr. 3,196) 27,735||Dr. 4,218 
Tremelbye (Selangor) Rubber} Mar. 31 1,430) Dr. 3,407|Dr. 1,977 ai ‘ ae Dr. 1,977\| Dr. 4,509 
Tea. 
Badulipar Tea ..............06+ Dec. 31 15,397|Dr. 1,608 13,789| 2,602 as | sire | 1,000} 10,187]|Dr. 3,044 
Bagracoto Tea .............006. Dec. 31 3,076) Dr. 1,401 1,675 2,000 2,340 3 Dr. 3,255 588 a <a 
Belsei-Chardwar Tea ....... Dec. 31 |Dr. 12,353) Dr. 6,007|Dr. 18,360 wea ae aed Dr 18,360||Dr. 5,950)... 
Borbheel Tea ...............++: Dec. 31 6,003 1,303 7,306 1,665 74 5,641 5,960} 12% 
Chandpore Tea Co. ......... Dec. 31 270 2,532 2,802 sa 1,900 4 902 ke sa 
INE TOM ceccnsscsncesessescc Dee. 31 40,409 23,245 63,654 6,000 16,200 6 41,454) sade 
Longai Valley Tea ............ Dec. 31 | Dr. 21,477 978) Dr. 20,499 +e oe sae Dr 20,499|| Dr. 6,028 
Makum (Assam) Tea ......... | Dec. 31 895 775 1,670 1,670||__... 
Rungajaun Tea..............+. Dec. 31 1,720|Dr. 5,696)Dr. 3,976) oe Dr. 3,976} 888 
Sumatra Tee.........00000s000e Mar. 31 5,452! Dr. 15,704| Dr. 10,252 Dr. 10,763} 511|| Dr 18826 
Textiles. 
Cellulose Acetate Silk ....... Apr. 1 |Dr. 69,207; 38,041) Dr. 31,166! om ..» |Dr31,166|} 50,015 
Salts (Saltaire) ..........+0+++ Mar. 31 ine 11,395} 11,395]| | we -- | 12,395]... | 
‘ 

Hampstead Garden Suburb | | 
heal atcenansnaaan Mar. 31 2,897 3,763 6,660)| _ ae ne 6,660 2,814) ... 
Scottish American Mortgage | May 31 111,587 36,390} 147,977) 32,664 9,000 4 106,313)} 56,142 84 
Trustees Corporation ........ May 31 85,863 86,542) 172,405)| 29,531 49,219 73 93,655|| 109,997} 10 

Other Companies. 

Aron Electricity Meter ...... Mar. 31 446 5,506 5,952 a 5,698 10 oo: 254)|Dr. S848)... 
Budgett (H. H. & 8.) ........ Feb. 28 15,778 24,0931 39,871)| 20,248 3,750 10 1,000} 14,872\| 49,891} 10 
Buell Combustion Co. ....... Dec. 31 |Dr. 19,580 1,110) Dr. 18,470 ae ney aia aes Dr18,470\|Dr. 1,683 
Dubilier Condenser Co....... Mar. 28 |Dr. 81,845 13,539} Dr. 68,306 cs i a 6,464| Dr74,770||Dr 12,193)... 
Harris (Philip) and Co. ...... | Mar. 31 11,666 20,974} 32,640!} 3,236) 7,500; 223t -«« | Zio 14,473} 374t 
Nico Light Co. ............+0. Mar. 31 1075|\Dr. 201 874 ies ies : 874 1,021] ... 
Trawlers Limited ............ Mar. 31 |Dr. 5,923 6,338 415 sats dea ves | 415||Dr. 3,680)... 
Union Cinema Co...........++ Mar. 31 6.235 17,663 23,898 soe | 4,915 6 | 18,983!) 15,066] 5 


(a) Nine months. 


REPORTS AND NOTICES. 


It is announced that Mr W. J. Ralph, general manager of the 


Employers’ 
September 30 next. 


Liability Assurance 


corporation for forty-three years. 
retirement, there is to be a rearrangement of the headquarter’s staff 
of the corporation under which Viscount Knollys will act as managing 
Lord Knollys is already a director of 


director as from October Ist. 
the corporation. 


Corporation, 
Mr Ralph has been in the service of the 
Following upon Mr Ralph’s 


will retire on 


He brings with him considerable experience in 
finance, acquired during his career in the City. 


He is at present 


visiting the corporation's establishments in the United States and 
Canada, where the corporation has important interests. 


Mr Frank Newson-Smith, deputy alderman, Broad Street Ward, 
has been elected master of the Worshipful Company of Turners for 


the ensuing year. 


Lt.-Col. J. B. Dodge, D.S.O., D.S.C., has been elected to the 


board of the Nigerian Electricity Supply Corporation, Ltd., and 
will represent the preferred ordinary shareholders. 


t Free of income tax. 


The board of United Railways of the Havana and Regla Ware- 
houses, Limited, regret to state that in view of his added responsi- 
bilities in connection with London passenger transport, Lord Ashfield 
has resigned as director and chairman of the board of the United 
Railways of the Havana and Regla Warehouses, Ltd., as director, 
first vice-president and chairman of the board of the Havana 
Terminal Railroad Company, and as director, first vice-president 
and chairman of the board of the Matanzas Terminal Railroad 
Company. 


Sir Thomas Royden, Bt., C.H., has been elected deputy chairman 
of the Imperial Continental Gas Association, and Mr F. H. James, 
formerly general manager and director, appointed 
managing director of the association. 


has been 


Pearl Assurance Company, Ltd., have made the following appoint- 
ments: Mr P. G. Woodcock as assistant manager; Mr O. Atherton 
as deputy controller of supplies. 


Mr G. H. Nelson, M.I.E.E., has been appointed chairman of the 
board of directors of the English Electric Company, Ltd. Mr Nelson 
still retains his appointment as managing director. 
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BANKS. 


CENTRAL HANOVER BANK AND TRUST COMPANY OF NEW YORE. 
—The statement of condition of Central Hanover Bank and Trust 
Company of New York as at June 30th, 1933, shows total assets 
amounting to $751,366,302. The chief items being : Cash on hand 
and due from banks, $138,066,327; U.S. Government and other 
securities, $315,530,332; loans and bills purchased, $250,132,809; 
banking houses, $19,337,161; customer’s liability account of 
acceptances, $23,248,755. The principal items appearing on the 
liabilities side are: Capital, $21,000,000; surplus, $60,000,000; 
undivided profits, $1,112,476; reserves for taxes, &c., $8,163,479; 
acceptances, $23,930,512; deposits, $635,399,509. 


GLYN MILLS AND COMPANY.—The statement of Glyn Mills 
and Company as at June 30, 1933, shows that principal items for 
the past three half-years compare as below : 


June, 1932. Dec., 1932. June, 1933. 
£ £ £ 

SEES elev exsbitavabsineuesksbine 31,657,253 35,731,879 35,704,391 
AINE: 0 ccceeickbetneeabie> 1,864,855 1,767,023 1,604,764 
i 4,903,914 5,792,658 6,152,514 
PUIIIIED. - cccccuaccupeessacces 989,140 1,336,622 1,139,368 
NE is co ccd cocsesebbeeeere 5,183,450 6,555,000 6,840,000 
SI UINNIEN sins cucnaenhecounaneeon> 11,076,504 13,684,280 14,131,882 
soca cesncicbveetyn 610,843 817,205 481,713 
Ee 9,359,944 11,545,881 11,403,395 
Ein occiccencceseienien 11,739,961 10,819,512 10,827,401 
SESE O TOTES 35,347,109 39,328,902 39,144,155 


Of the investment total of £11,403,395 a sum of £10,337,357 is in 
British Government securities, the balance being in other securities. 


IMPERIAL BANK (OF INDIA.—Net profits for the half-year, 
Rs. 38,21,700; brought forward from. previous half-year, 
Rs. 25,45,700; total, Rs. 63,67,400. The governors have declared 
a dividend of 12 per cent. per annum free of income tax absorbing 
Rs. 33,75,000; transferred to reserve fund, Rs. 2,50,000; trans- 
ferred to pension fund, Rs. 47,600; carried forward, Rs. 26,94,800, 
total, Rs. 63,67,400. 


IMPERIAL BANK OF PERSIA.—The report for the year ended 
March 20, 1933, shows a net profit of £85,802, which compares with 
a net profit of £88,194 for previous year. The assets and liabilities 
of the branches in Persia have been converted at the rate of exchange 
of Rials 103 per £ sterling, being the rate on March 20, 1933. The 
rate last year was 90 krans. The dividend and bonus again 
amounts to 13s. per share free of tax at 5s. in the £, which is 
equivalent to 17s. 4d. per share gross or 13} per cent. per annum. 
The sum of £20,000 is again added to reserve, increasing the reserve 
to £710,000. The carry forward is £46,889, against £46,087 
brought in. 


NATIONAL BANK OF AUSTRALASIA.—Net profits of the National 
Bank of Australasia, Ltd., for the year ended March 31, 1933, 
amounted to £291,944 (against £276,838 for 1932), to which is 
added £125,951 brought forward, making the amount available 
£417,895. From this sum appropriations have been made in 
respect of interim dividend of 24 per cent. paid in November last, 
a.e., £125,000, and reduction of bank premises, £20,000. The total 
dividend for the year of 5 per cent. compares with 6 per cent. for 
the preceding year. Tho following is a comparison of the balance 
sheet figures for the last three years :— 








March, March, March, 
1931. 1932. 1933. 
Liabilities. £ £ £ 
SEMEL, ciecksbsbbaseonbase>shsiskennen 5,000,000 5,000,000 5,000,000 
a 3,300,000 3,000,000 3,000,000 
Exchange adjustment reserve .. “— 300,000 300,000 
Profit and loss balance ......... 349,113 275,951 272,895 
8,649,113 8,575,951 8,572,895 
Notes in circulation .............. 47.827 47,708 47,613 
Bills in circulation ............... 238,062 264,891 421,305 
IED cukkvewsacdonsrsacssenssenses 33,506,077 34,619,063 33,662,199 
Interest accrued..............000.+- 427,215 414,336 355,356 
Balances due other banks ...... 359,543 345,239 287,287 
43,027,837 44,267,188 43,346,655 
Assets. 
Coin, bullion, Australian notes, 

cash at bankers.................- »453,263 6,470,763 4,201,318 
Commonwealth Treasury bills — 3,900,000 4,750,000 
Government and other deben- 

OE. L. ccikepneiuctecnennee 1,773,859 1,141,667 1,478,855 
Bills, etc., in transitu ............ 1,480,720 2,054,839 1,887,546 
Notes and bills of other banks 90,483 75,677 52,708 
Balances due from other banks 98,147 69,756 60,444 
RI oink shibieeenssousesseeees 1,217,844 1,240,689 1,238,201 
a ie ceed 31,671,405 29,148,762 29,560,678 | 
NR ii cen ubhhesseneees 242,116 165,035 116,905 

43,027,837 44,267,188 


43,346,655 


NATIONAL BANK OF NEW ZEALAND, LTD.—The report for the 
year ended March 31, 1933, shows a net profit of £116,449 as 
compared with a net profit of £177,836 for previous year. The 
dividend is 4 per cent. free of income tax, which compares with a 
dividend of 7 per cent. free of income tax for previous year. The 
sum of £40,000 has been transferred to exchange and contingency 
account, £10,000 to premises account, and £14,000 to pension and 
gratuity funds. The amount carried forward to next account is 
£114,742 as compared with £142,294 brought in. 
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NATIONAL CITY BANK OF NEW YORK.—The following table 
compares the leading items in the balance sheet of the National 
City Bank of New York as at June 30, 1933, with those shown in the 
statement issued three months ago— 


March 31, June 30, 
1933. 1933. 
Assets. $ $ 
Cash, and due from banks ............... 265,365,822 334,164,878 
Loans, discounts and acceptances...... 562,926,500 559,910,506 
U.S. Govt. bonds and other securities 414,223,624 431,720,808 
Liabilities. 
E ccncaneammniniiesugnieinesssresconrannes 124,000,000 124,000,000 
NEE css ban Ghabsaeinssuerkbobsosadnsscassses 50,000,000 50,000,000 
SNE RUE crags cu snnesessichsssencyp 5,983,030 5,695,499 
Contingencies, reserves, &C. ..........++. 64,614,922 58,143,347 
Acceptances, endorsements, &c. ....... 106,244,738 78,281,039 
cae 19,406,000 25,000,000 
SRIEID cS cise be cenersieknusastesasseasbeoees 1,023,319,821 1,134,750,257 


BANK OF THE MANHATTAN COMPANY, NEW YORK.—This bank 
was chartered in 1799. Total resources on June 30, 1933, amounted 
to $465,263,804; loans and discounts totalled $127,893,553; cash 
in vault and in Federal Reserve Bank amounted to $41,212,781; 
due from banks and exchanges for Clearing House, $92,097,051; 
United States Government securities amounted to $55,954,586; 
demand loans totalled $56,064,823; acceptances amounted to 
$19,624,358; capital of the bank stands at $20,000,000; surplus is 
at $25,000,000; undivided profits amount to $6,931,681; dividend 
payable, July 1, 1933, $1,000,000; deposits stand at $321,185,933; 
outstanding cheques amount to $60,774,201 ; reserve forcontingencies 
stands at $5,951,678. The bank is a member New York Clearing 
House Association and a Member Federal Reserve System. 


MISCELLANEOUS 


BEECHAMS PILLS, LTD.—Net profits for the year to March 31, 
1933, of Beechams Pills, Ltd., were £248,031, compared with 
£241,698 in the previous year. Tax account is credited with 
£63,449, against £59,208. The deferred dividend is increased 
from 15 per cent. to 174 per cent., and the balance forward from 
£53,020 to £66,661. 


THE BENGAL IRON COMPANY, LIMITED.—At a meeting of the 
debenture-holders of The Bengal Iron Company, Ltd., held 
April 12th, the resolution authorising the suspension of the sinking 
fund for the years 1933, 1934, and 1935; the postponement of the 
due date for the repayment of the debentures and modification of 
the trust deed also authorising the execution of a supplemental 
trust deed was unanimously adopted. 


BRITISH CELANESE APPEAL DISMISSED.—British Celanese, Ltd., 
has failed in its appeal from Mr Justice Clauson’s dismissal of the 
action brought against Courtaulds, Ltd., alleging infringement 
of two patents. The Court of Appeal (the Master of the Rolls 
and Lords Justices Lawrence and Romer) delivered its reserved 
judgment dismissing the appeal, with costs. 


THE BRITISH EMPIRE TRUST COMPANY, LTD.—Report for the 
year to April 30th shows that, after recovering the £75,466 deprecia- 
tion on investments suffered in the previous year, the net profits 
increased from £49,245 to £62,684. Directors recommend dividends 
of 6 per cent. on preferred ordinary and 8 per cent. on the deferred, 
as against 5 per cent. and 7 per cent. respectively last year, leaving 
to be carried forward £22,510, as against £9,281 in 1932. Ordinary 
income from dividends and other sources shows a decrease as 
compared with last year of only £3,370, and after paying all out- 
goings, the dividends recommended are earned entirely out of 
ordinary revenue apart from profit on sales of securities. Invest- 
ments stand at £1,136,267. Quoted investments valued at the 
lowest Stock Exchange prices; 53 per cent. are in British and 
Dominion Governments securities, and a further 18 per cent. in 
British or Empire municipal securities. Reserve increased from 


£225,000 to £250,000. 


BRITISH GLUES AND CHEMICALS, LTD.—The thirteenth annual 
report and accounts of British Glues and Chemicals, Ltd., show 
a net profit for the year, after making provision for all revenue 
charges including depreciation, of £45,360 (last year £31,467). 
Adding the amount brought forward, there is an available balance 
of £77,019. Out of this sum payments on account of the fixed 
cumulative dividend on the 8 per cent. cumulative participating 
preference shares were made on December 5, 1932, and May 15, 
1933, absorbing £42,000 (last year the preference arrears were 
paid for the half-year ended April 30, 1951, £21,000), leaving to 
be carried forward £35,019 (last year £31,658). Cash is at £38,114 
against £26,452. British Government securities at cost stand at 
£113,608 against £113,720. Other quoted investments at cost 
tand at £12,510 against nil. 


COPPER DEVELOPMENT ASSOCIATION.—The temporary executive 
committee appointed at a meeting of those interested in the for- 
mation of the Copper Development Association, held under the 
chairmanship of Mr A. Chester Beatty, has started to function. 
We understand that the scheme has been welcomed in many 
quarters and inquiries already received by the new organisation 
indicate that there is a widespread interest in its activities. One of 
the first tasks of the executive committee is to find suitable 
technologists to carry out the work which will fall within the scope 
of the new body, and steps with this in view have already been 
taken. All inquiries should be addressed to the assistant secretary 
(pro tem.) at Thames House, Millbank, S.W.1. 
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COVENT GARDEN PROPERTIES COMPANY, LTD.—The net revenue | 
of Covent Garden Properties Company, Ltd., for the year ended 
June 30th last amounts to £275,712, which is comparable with the 
figure of £201,744 for the previous year. The year’s results are 
arrived at as to £262,229 from rents, tolls and interest on invest- 
ments, as compared with £195,914 last year, and £13,482 from 
profits on sales of properties, as compared with £5,830 in the previous 
year. The balance available, after payment of debenture interest, 
taxation, interest on the preference shares and the preferred ordinary 
shares, is £109,981, as compared with £83,555 last year. The 
directors propose to recommend the same dividend on the ordinary 
shares, t.e., 7} per cent., to write off the expenses of the recent 
debenture issue, £12,506, and to create a special reserve for the 
equalisation of dividends, £16,000, leaving a balance to be carried 
forward of £44,912. The reconstruction of the Tavistock Hotel 
block is well advanced, and those shops which have been completed 
are let, and it is anticipated that the whole of the work will be 
completed by the end of November next. The company report 
that, on a conservative estimate, the present aggregate value of 
the properties shows a very substantial advance on book cost. 


ELECTRICITY DEAL; EDMUNDSON’S OFFER TO URBAN.—Edmund- 
sons’ Electricity Corporation offers to acquire the publicly held 
shares of Urban Electric Supply Company. The terms are six 
£1 ordinary of Edmundsons’ for five Urban ordinary held or 39s. 6d. 
in cash per share. 


THE INDIA RUBBER, GUTTA PERCHA AND TELEGRAPH WORKS 
COMPANY, LTD.—A scheme of reorganisation has been prepared 
which is embodied in the resolutions set out in notices convening 
meetings of shareholders and debenture holders for July 27th. 


THE INVERESK PAPER COMPANY, LTD.—The Inveresk Paper 
Company, Ltd., announce that the reduction of capital as set out 
in the scheme of reorganisation dated April 11, 1933, has now been 
sanctioned by the Court of Sessions, Edinburgh. 


LEHMAN CORPORATION.—The report of the Lehman Corporation 
for the fiscal year ended June 30, 1933, shows a net assets value for 
the 680,600 shares then outstanding of $84-01 per share, compared 
with $58-27 per share on 684,100 shares at December 31, 1932, and 
compared further with $47-34 per share on 686,900 shares out- 
standing on June 30th a year ago. This net asset value is arrived 
at after deducting all liabilities, including the dividend payable on 
July 6, 1933, and after provision for taxes on unrealised appreciation 
of assets. A year ago the Corporation had over $15,000,000 in 
cash and Government securities. This holding has now been re- 
duced to approximately $3,000,000 as at June 30, 1933, evidence 
of the trend of investment from cash assets into common stocks. 
The value of assets at June 30, 1933, exceeded cost thereof by 
approximately $1,786,000. The portfolio now consists largely of 
common stocks, the total investment in bonds and preferred stocks 
aggregating only $7,900,275, as compared with $39,932,133 invested 
at cost in common stocks. The income account shows a net realised 
loss in investments, calculated on the basis of average cost, of 
$1,478,261, which compares with $2,211,715 for the same item six 
months previously, an improvement in the position by $733,454. 
Unrealised appreciation of the corporation’s assets, less provision 
for taxes, was $1,475,000, compared with an unrealised depreciation 
of $24,902,000 a year ago. 


SANGERS, LTD.—The fourth annual report and accounts show 
@ trading profit for the year ended March 31, 1933, of £75,081, 
being an increase of £5,869 on last year’s figure of £69,212. 
Deducting directors’ fees and income tax and adding the amount 
brought forward there is a balance of £93,468 (last year £84,945), 
of which preference dividend to January 31, 1933, absorbs £14,062 
and the 74 per cent. interim dividend on the ordinary shares £14,062, | 
leaving an available balance of £65,343 (last year £56,820). £4,000 
has been written off goodwill (last year £1,600), making a total of 
£76,600 written off this item since the incorporation of the company. 
It is proposed to pay a final dividend on the ordinary shares of 
10 per cent., making 174 per cent. for the year (last year same), 
leaving to be carried forward, subject to two months’ accrued 
preference dividend, £42,593 (last year £36,470). Investments in 
other companies at cost are £4,568 (last year £7,989). Investments 
in Government securities at cost have increased by no less than 


£21,544 from £28,018 to £49,562. 


SOUTH-EASTERN GAS DEVELOPMENT.—Offer for Sittingbourne 
Gas Company shares.—The South-Eastern Gas Corporation, Ltd., 
announce that they have made an offer to the shareholders of the 
Sittingbourne District Gas Company to purchase their shares on 
the following terms: For each £20 original ordinary (10 per cent. 
maximum) share either £28 in cash or 22 ordinary shares of £1 each, 
fully paid, of the Corporation : for each £20 additional ordinary 
(7 per cent. maximum) share, either £19 12s. in cash or 153 ordinary 
shares of £1 each, fully paid, of the Corporation. Asa result of the 
offers made to the stockholders and shareholders of the Rochester, 
Chatham and Gillingham Gas Company and the Sittingbourne 
District Gas Company, acceptances have already been received in 
excess of the minimum quantities required, and that the offers have 
therefore become effective. 


§.T.D. MOTORS, LTD.—(Scheme of Arrangement).—At separate 
class meetings of the holders of the 7 per cent. cumulative preferred 
ordinary shares, the holders of the 4 per cent. funding certificates 








and the holders of the ordinary shares of S.T.D. Motors, Ltd., 
held on Thursday, June 22nd, the scheme of arrangement dated 
May 23, 1933, was approved by the requisite majorities at all 
meetings. At an extraordinary general meeting of the company 
which followed, the resolutions to carry the scheme of arrangement 
into effect were passed unanimously. 


OIL OUTPUTS. 


Apex (TRINTDAD) OILFIELDS, Ltp.—The results for the month 
of June are as follows: Production of oil, 44,130 tons; deliveries, 
42,970 tons. 


Tue British BurMAH PETROLEUM Company, Lrp. — A cable- 
gram has been received from Burma reporting the production of 
crude oil by this company for the month of June as 33,673 barrels. 


BrItTIsH CONTROLLED UILFIELDS, Ltp.—Production for the week 
ended June 24th: Venezuela, 33,382 barrels; Trinidad, 19,271 
barrels; total, 52,653 barrels. Production for the week ended 
July lst :—-Venezuela, 31,436 barrels; Trinidad, 13,374 barrels; 
total, 44,810 barrels. Production for the week ended July 8: 
Venezuela, 30,388 barrels; Trinidad, 12,336 barrels; total, 42,724 
barrels. Production for June: Venezuela, 142,199 barrels; 
Trinidad, 77,884 barrels; total, 220,083 barrels. Deliveries for 
June: Venezuela, 148,275 barrels; Trinidad, 71,690 barrels; total, 
219,965 barrels. 


THE Kern River OILFIELDS OF CALIFORNIA, Ltp.—The total 
production during the month of June amounted to 82,966 barrels, 
or approximately 11,852 tons. 


THe Mexican EaGie Or Company, Lrp.—Production for the 
week ended May 13, 1933, was 251,000 barrels. Production for 
the week ended May 20, 1933, was 254,000 barrels. Production 
for the week ended June 3, 1933, was 246,000 barrels. Production 
for the week ended June 10, 1933, was 253,000 barrels. Production 
for the week ended June 17, 1933, was 253,000 barrels. Production 
for the week ended June 24, 1933, was 251,000 barrels. Production 
for the week ended July 1, 1933, was 252,000 barrels. 


PHe@ntIx O11 AND TRANSPORT Company, Ltp.—The gross produc- 


tion of crude oil of the Phoenix Group of Companies for June was 
64,623 tons. 


Sreava Romana (Britis), Lrp., are advised that the production 
of the Steaua Romana Company, Bucharest, for the month of May 
was 90,457 tons. Production of the Steaua Company, Bucharest, 


| for the month of June was 89,703 tons. 





COMMERCIAL REPORTS. 





MARKET SUMMARY. 


The pace of the advance of the prices of primary products in 
the United States quickened during the past week. Cereals led 
under the influence of the crop failure disclosed in the first official 
estimate of probable yields. Coffee, cocoa and sugar were also 
dearer. Among industrial raw materials, cotton, rubber, petroleum 
and non-ferrous metals all rose sharply. In view of the sharp fall 
in the sterling value of the dollar, there was no corresponding 
movement of quotations in this country. While cereals rose 
sharply, sugar, cocoa and coffee are lower on the week. Raw cotton 
suffered a slight setback but wool advanced further. Among 
non-ferrous metals, copper, lead and tin lost a few points. 
According to reports from various industrial centres activity in 
the coal and iron and steel trades has been maintained. The 
improvement in the demand for Manchester goods has been 
temporarily arrested by wide fluctuations in the price of the raw 
material. On the other hand, both the wool and rayon trades 
remain fairly active. 


THE COAL TRADE. 
SHEFFIELD.—In consequence of the excessive supplies of house 


coal the quota for this district has been reduced from 67$ per cent. 
to 60 per cent. This is causing a scarcity of best steams and small 
fuel. At the moment it is difficult to arrange shipments for best 
qualities, but there are fair supplies of cobbles, trebles and doubles. 
Export demand for prompt delivery, however, is poor, while forward 
prices tend to harden. Quotations for best steams remain at 16s. 
to 16s. 6d. f.o.b. Home industrial requirements continue on & 
steady basis. Best local house coal is quoted at 21s. to 22s. at pits, 
but prices are being cut where substantial business is offering. 
Rather more blast furnace coke is going into consumption, but the 
improvement is insufficient to affect prices, 10s. at ovens being the 
average quotation for good brands. Exports of coke have gone 
up lately. Output is still excessive. 


NEWCASTLE-ON-TYNE.—The demand for graded steam qualities 
of Northumberland remains satisfactory, but there is also a slightly 
improved demand for the better classes of washed and dry cleaned 
smalls, and collieries are also now well sold for these grades. The 
prompt position for screened steam coal remains quiet, but from 
October substantial sales have again been made to the English 
coasting destinations, and from that date until the Spring of the 
following year, the market for all Northumberland grades is looking 
good. The Durham position is just about the same, there being 
little trade for the coking qualities, and all classes of bunkers are 
quiet. Patent oven coke is firmer, and there is also a much better 
demand for the higher grades of foundry coke, which are now firm 
at 16s. 6d. for the Brancepeth/Marley Hill classes. To-day’s f.o.b. 
prices for export are as follows :—NorTHUMBERLAND.—D.C.B. 
screened steam, 13s. 6d.: smalls, 8s. 6d.; Howards, Bentinck, 
Newbiggin screened, 13s. : smalls, 8s. 6d.; Tyne Prime, large, 1s. : 
smalls, 9s.; Hartley Main, large, 13s.: smalls, 8s. DuRHAM.— 
Lambton, South Hetton screened steam, 15s. : smalls, lls.; Wear 
Special unscreened gas, 15s.; Holmside, Ryhope, Boldon unscreened, 
14s. 6d. ; second-class gas, 13s. ; coking unscreened or smalls, 12s. 6d. ; 
prime unscreened bunkers, 13s. 6d.; second class unscreened 
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bunkers, 13s. 3d.; prime foundry coke, 16s. 6d.; Newcastle and 
District gas coke, 19s. 


GLASGOW.—As anticipated, there has been no pre-holiday rush 
for supplies, and the final week before the close-down at the pits has 
found business very quiet. Larger quantities than available of 
washed nuts could, of course, have been disposed of, but despite 
the curtailment of production round coals are plentiful in all 
qualities. Values, however, have held their ground, and with the 
trade outlook rather brighter and stocks reduced as a result of the 


holiday, steady prices the resumption are indicated. Shipment 
prices (f.o.b. district ports) :—-LANARKSHIRE.—Ell best, 14s.; 


splint best, 15s. 3d.; splint second, 14s.; navigation, 14s. ; navigation 
second, 12s. 6d.-13s.; Hartley, 14s. 6d.; steam, 13s.; trebles, 13s.— 
13s. 6d.; doubles, 12s. 6d.; singles, 12s.-12s. 6d.; pearls, 10s. 9d.— 
lls.; dross, 9s. 6d. Fire.—Unscreened navigation, 12s. 6d.; 
first-class steam, 12s. 9d.; third-class steam, 1ls.; trebles, 13s. 6d.— 
l6s.; doubles, 12s. 6d.-13s. 6d.; singles, 12s.-12s. 6d.; pearls, 
10s. 6d.—-lls. Lorni1ans.—Prime steam, 1ls.-lls. 6d.; secondary 
steam, 10s. 6d.—-10s. 9d.; trebles, 13s. 9d.—14s. 3d.; doubles, 12s.— 
12s. 6d.; singles, 12s.-12s. 6d.; pearls, 10s. 9d.-lls. AYRSHIRE. 

Unscreened navigation, 14s.; jewel, 15s.; steam, lls. 6d.; trebles, 


13s.; doubles, 12s.; singles, 12s.; pearls, 11s.; dross, 9s. 


CARDIFF.—It is reported on tho Cardiff coal market that con- 
sumers are taking advantage of the present seasonal lull in the 
demand for sized coa!s, and are negotiating for the renewal of their 
winter contracts. Otherwise, the market this week has been again 
featureless, and on Wednesday morning less than half the coaling 
berths at the South Wales ports were idle. Quotations for prac- 
tically all grades are ruling at the minimum schedule figures. In 
the foreign and coastwise trades last week the total shipments were 
362,000 tons, compared with 420,200 tons the previous week, and 
404,961 tons in the corresponding period last year; while the Great 
Western Railway Company’s traflic statement for the first half of 
the year shows that coal and coke exports totalled 9,909,208 tons, 
as against 10,514,588 tons in the corresponding period last year, 
and of patent fuel 392,633 tons, as against 393,193 tons. It is re- 
ported that slow progress is being made in the adjustment of the 
differences betweeu the exporting and the inland coalfields over the 
proposed amendments of Part I of the Coal Mines Act, and that in 
order to meet the obligations imposed by the terms of the recent 
trade agreements with the Scandinavian countries the exporting 
districts are suggesting either the allocation of supplementary quotas 
for export purposes or the creation of district export pools. The 
following are the current approximate quotations :— Best Admiral- 
ties, 19s. 6d.; seconds, 18s. 9d. to 19s. 6d.; best drys, 18s. 6d. to 
19s.; Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 
18s.; Eastern Valleys, 17s. 3d. to 17s. 7$d.; best small steams, 
13s. 6d. to 13s. 9d.; coking smalls, 13s. 6d. to 13s. 9d. ; cargo smalls, 
lls. 6d. to 12s. 6d. ; anthracite, best large, 36s. to 38s. 6d.; Red Vein, 
large, 22s. to 25s.; machine-made cobbles, 37s. 6d. to 48s. 6d.; 
French nuts, 37s. 6d. to 48s. 6d. ; stove nuts, 36s. 6d. to 45s. ; rubbly 
culm, 10s. to 10s. 6d. ; special foundry coke, 32s. to 36s.; patent fuel, 
2ls.; pitwood, ex ship, 19s. 3d. to 20s. 9d. 


IRON AND STEEL. 
MIDDLESBROUGH.—With regard to Cleveland foundry iron, the 


position is well maintained. Makers report that they are receiving 
@ steady flow of orders from home foundries, and, with regard to 
Scotland, further business has been closed at the recently advanced 
price, but shipments to Scotland are rather easier owing to the 
fact that the annual holidays there are taking place this week and 
foundries in that area are closed down. The price for Cleveland 
No. 3 foundry pig iron is now as follows: Delivered at foundries 
in the Middlesbrough district, 62s. 6d. per ton; delivered at 
foundries in the Nort!. East area, 64s. 6d. per ton; whilst the price 
for delivery to the Glasgow area is 65s. 3d.; and for delivery at 
Falkirk, 62s. 3d. No. 1 foundry is at 2s. 6d. per ton premium, 
whilst No. 4 forge and No. 4 foundry are both quoted at 1s. per 
ton less than No. 3. Kast Coast hematite is still inactive, although 
small sales continue to be made for home consumption, but there 
is practically no business for export. Makers are, however, taking 
a firmer stand, and, although prices remain at nominally 59s. per 
ton free on trucks to home users, it is expected that an increase in 
this quotation will be made very shortly. The price for export 
remains at 59s. per ton f.o.b., but it is not expected that this will 
be increased. The shipments of pig iron from the Tees to the 
llth instant amounted to 3,170 tons, as against 5,786 tons to 
June llth. Steelworks continue to be well employed on the pro- 
duction of semis, also in the constructional and rail departments, 
but makers would welcome further orders for plates, but which 
they can only expect to secure when there is some improvement 
in the shipbuilding trade. Prices are meantime unaltered. There 
is no change in the position regarding imported iron ore, best 
Bilbao rubio being quoted at 15s. 6d. per ton by sellers, and good 
blast-furnace coke is freely obtainable at 15s. 6d. per ton delivered 
at the furnaces here. It is expected that the number of furnaces 
operating in this district will shortly be reduced to 18, as one 
furnace, which was relighted recently, was to take the place of 
another which wil! shortly be put out of blast. 
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SHEFFIELD.—Reports from the heavy steel sections continue 
good, as output and inquiries continue to expand and the outlook 
for the rest of the year is better. Some disquietude is felt, however, 
at the trend of international affairs, notably dollar movements 
and French tariff measures. These influences are responsible for 
a cautious attitude on the part of buyers. The local works pro- 
ducing basic steel in crude form are operating almost at full 
capacity. The same remark applies to North Lincolnshire, except 
the plate and constructional steel sections. Tool steel makers 
could do with more work. Hopes are entertained of Russian 


orders in the near future. The tool branches keep well employed 
but cutlery and plate are depressed. 


GLASGOW.—Works in Glasgow and neighbourhood are busy this 
week completing and despatching orders on hand before closing 
down for the annual fair holidays. At most of the works, holidays 
commence on Thursday night and a general start will not be made 
until Monday, the 24th instant. Conditions on the whole have 
during the first half of the year shown an appreciable improvement 
over those prevailing when the year commenced, and in a number of 
branches of the industry there are prospects of fairly regular employ- 
ment for some months to come. In the heavy trades unexecuted 
orders amount to a considerable tonnage. The demand for semis 
has for a long period been very poor, and while this still remains 
a poor market, the demand for home semis is improving. Tube 


makers continue well employed and sheet makers also are main- 
taining a steady output. 


CARDIFF.—Conditions in the tinplate market on Tuesday were 
comparatively quiet, consumers being reported to have covered 
their requirements for some time ahead. Prices were unaltered 
at from 17s. to 17s. 6d. per basis box. Galvanised sheets were 
firmer at £11 per ton, but sheet and tinplate bars were unaltered 
at 95s. per ton. Shipments of tinplates at Swansea last week 
totalled 127,055 boxes, compared with 94,927 boxes the previous 
week, and stocks have consequently been reduced from 166,394 
boxes to 117,968 boxes, which compares with 157,380 boxes in the 
corresponding week last year. 


OTHER METALS. 


TIN.—The market in non-ferrous metals was again active but, 
except in the case of spelter, sterling quotations are slightly lower 
on the week. Quotations in the United States advanced further in 
sympathy with the fall in the gold value of the dollar. Sales on 
the London Metal Exchange on Monday were 475 tons, against 580 
tons last week; 700 tons on Tuesday, against 975 tons last week; 
and 425 tons on Wednesday, against 500 tons last week. The New 
York quotation on Wednesday was 47-125 cents per lb., against 
46-75 cents a week ago and 45-00 cents a month ago. Wednesday’s 
official closing quotation in London for standard cash was £217 15s. 
to £218, compared with £225 7s. 6d. to £225 10s. last week. Stocks 
in London and Liverpool at the end of last week were 20,996 tons, 
a decrease of 462 tons on the week. 


COPPER.—Sales on the London Metal Exchange on Monday were 
2,800 tons, against 2,500 tons last week; 2,400 tons on Tuesday, 
against 2,700 tons last week; and 2,200 tons on Wednesday, against 
3,250 tons last week. Domestic spot was quoted 8-75 cents per Ib. 
in New York on Wednesday, against 8-25 cents a week ago and 
7-65 cents a month ago. Wednesday's official closing price for 
standard cash in London was £38 11s. 3d. to £38 12s. 6d., compared 
with £38 18s. 9d. to £39 a week ago. Stocks of refined copper in 
British official warehouses at the end of last week, at 27,222 tons, 
show an increase of 71 tons, and stocks of rough copper, at 6,912 
tons, a decrease of 1 ton. 


LEAD.—Sales on the London Metal Exchange on Monday were 
900 tons, against 1,000 tons last week; 1,100 tons on Tuesday, 
against 1,100 tons last week; and 700 tons on Wednesday, against 
1,800 tons a week ago. The New York quotation on Wednesday 
was 4-50 cents per lb., against 4-30 cents a week ago and 4-20 cents 
a month ago. The official closing quotation in London on Wednes- 
day for soft foreign was £13 11s. 3d. for shipment during the current 
month, compared with £13 13s. 9d. last week. 


SPELTER.—Sales on the London Metal Exchange on Monday 
were 2,000 tons, against 600 tons last week; 1,450 tons on Tuesday, 
against 1,000 tons last week; and 500 tons on Wednesday, against 
1,700 tons a week ago. Wednesday's quotation in East St. Louis 
was 4-85 cents per lb., against 4-60 cents the week before, and 4-30 
cents a month earlier. Wednesday's official closing quotation in 
London for ‘* good ordinary brands’ was £18 3s. 9d. for shipment 
during the current month, against £18 last week. 


OTHER NON-FERROUS METALS.—Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchanged at £225-£230 per ton. Quicksilver was reduced from 
£8 15s.—£9 5s. per flask of 76 lbs. to £8 10s.—£9 5s. per flask. Foreign 
antimony was quoted at £27-£27 10s. per ton, against £28 10s.—£29 


last week. Platinum, at £7 15s. per ounce, shows no change on 
the week. 


TEXTILES. 


THE COTTON TRADE.—-Manchester.—Conditions in the market 
during the past week have been more unsettled. Raw cotton 
prices have dropped rather sharply followed by a recovery. Traders 
have been harassed by the uncertain political situation and the 
fluctuations in the American exchange rate. On the whole, less 
business than in previous weeks has been done in piece goods for 
abroad. Only scattered sales have occurred for India, and shippers 
have reported the receipt of fewer offers. Sales for China have been 
quite isolated. Makers have met with no support worth men- 


tioning from Egypt and the Near East, but cloths for printing and 
dyeing have attracted a fair amount of attention for South America 
A fair business has been done in home trade 


and the Continent. 
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fabrics. In some weaving districts production is on a rather larger 
scale than a month ago. Quotations in American and Egyptian 
yarns have been more irregular when tested. Although fair weights 
have been booked, business has been patchy. Export demand 
remains poor. 

















Cotton Prices. 

1933. — ~~“ 

Jane | June July | July 
ai. | a8. | s. | 12. ff 28] 9% 
d. d. d. | d. 4. da. 
Raw Cotton—Mid. American ...... « perlb. | 6°16 | 6-53 | 6-54 | 6-21 || 4°91 | 4°62 

” Sakellaridis Fully Good Fair 

evencceoneed per Ib. | 8-24 | 8-55 | 8-57 | 8-30 || 7°50 | 6-60 
Yarns—32's twist...... mesessnenocuses «per Ib. 9 9 9 8} 8 
Po GO GND ccccctsccccccescesccoses per Ib. 10 1 10 10 8% 


9t 
» 60's twist (Egyptian) .....perlb.| 15%] 16 16 16 142 | 132 


a dja. djs. djs. djis. dis. 4. 
Renee ae 16 9/17 0/17 O/}17 O}17 315 9 


. 22 0 laa 3 |21 3/22 3 ||19 © (18 103 
* }10 53110 7 {10 7|10 7/10 9110 0 
9 3/9 5/9 5/9 5/19 8] 8 10 


Secor eeeeeeessseessseseeeserseeeeeeees 


8 
38-in. ditto, 38 yds., 18 +! 16, 10 Ib 
39-in, ditto, 374 yds., 16 by 15, 8% Ib. 














THE JUTE TRADE.—Dundee.—With a good crop of jute fore- 
casted for next season, according to the first forecast issued in 
Calcutta last week, prices of the fibre have shown an easy tendency, 
and offers have been more freely made. The acreage figures for this 
season at 2,479,800 acres, compared with the revised acreage for 
last season of 2,100,000 acres. The past season’s crop has yielded 
approximately 8,550,000 bales, included in which is bound to be 
a large carry forward from previous crops, as the final forecast of 
last season estimated only 5,845,000 bales. Spinners here have 
shown some interest in new crop jute, and a good few thousands of 
bales of Firsts, Lightnings and Hearts have already been disposed 
of at round about £19 for Firsts and £18 for Lightnings, August/ 
September, which are the general rates now ruling. New crop 
Daisee assortment has been sold at £17 5s. down to £17 for the 
full group, and short groups are now offered at the lower figure, 
October/November. Old crop Daisee assortment is of little interest 
at £16 15s., July/August. Tossa is more or less nominal in the 
absence of offers of this grade. A clearance of several thousands of 
bales of jute have been made from spot. Jute yarns are steady, 
but very quiet, with spinners naming 2s. ld. as lowest for common 
8 lb. cops, and 2s. 2d. for 8 lb. spools. Buyers have been displaying 
rather more interest during the past few days, even for far forward 
delivery. In view of the uncertainty, spinners are not very keen 
to sell into next year. Being fairly comfortably situated for the 
next few months, spinners are not pressing for further business. 
Twist is firm at 33d. for 3 ply 8 lb., and sacking yarns are steady, 
unchanged, at from 23d. for 24 lb. weft and 34;d. for 8 lb. chains, 
while little interest is taken in Rove at from £19 for 48 lb. and 
£15 15s. for 200 lb. Fine yarns are inquired for, and spinners are 
refusing to accept less than 2s. 8d. for second quality 8 lb. Rio warp, 
2s. 5d. for third, and 2s. 3d. for fourth. Carpet yarns are slow at 
from 344d. to 3}d. for 14 lb. warp. Inquiries for jute cloth are 
numerous, and many of them are for large quantities. Business 
has rather increased this week, but mostly in small lots. Manufac- 
turers are not able to give quick delivery, as many are sold for several 
months ahead, so that prices are quite firm at from 34d. for 10} oz. 
40 in. and 23d. for 8 oz., for anything wanted within the next 
three months, with the possibility of something less being taken 
further ahead. Linoleum hesgians have improved and specifications 
are coming in well. Heavy goods are still quiet. Calcutta goods 
have wavered, becoming rather easier recently. Prices are 23s. 44d. 
for 10 oz. 40 in. and 19s. for 8 oz., 52s. for Liverpool twills and 47s. 
for “‘ B” twills, July/September. 


THE GRAIN MAREETS. 


WHEAT.—The publication of the first official crop estimates in 
the United States, discussed on an earlier page, was followed by a 
sharp advance in prices. Despite the further decline in the gold 
value of the dollar, wheat prices rose substantially in other countries. 
The total wheat crop of the United States is estimated to yield 
about 496,000,000 bushels, as compared with an actual harvest 
of 727,000,000 bushels in 1932, and 900,000,000 bushels in 1931. 
Although the American crop failure will tend to improve the world’s 
wheat position, the trend of prices in the near future will be strongly 
influenced by the crop reports of other countries. According to 
Mr G. Broomhall, total shipments during the past week were 
1,252,000 quarters, against 1,024,000 quarters in the preceding 
week. On Wednesday, “July” futures were quoted in Chicago 
at 1063 cents per bushel, against 967 cents the week before, and 
75} cents a month ago. Quotations in London, Wednesday : No. 1 
Northern Manitoba, Vancouver, ex ship, 35s. 3d. per 496 lbs., 
against 32s. 6d. a week ago; No. 2 Northern Manitoba, 
Vancouver, ex ship, 34s. 3d., against 31s. 6d.; No. 3 Northern 
Manitoba, Vancouver, ex ship, 33s. 6d., against 30s. 3d.; Australian, 
ex ship, 30s. 3d. to 3ls., against 28s. 9d. to 29s. 3d. a week ago. 


FLOUR.—North American shipments were 168,000 sacks in the 
past week, as compared with 154,000 sacks in the previous week. 
Wednesday's London quotations were: Straight run, delivered 
country, 29s. 6d. per 280 lbs., against 28s. 6d. last week; delivered 
London, 28s. 6d., as compared with 27s. 6d. a week ago. Manitoba 
patents, ex store, 27s. 3d. to 29s., against 26s. 6d. to 30s. Australian, 
ex store, 21s. to 21s. 6d., against 20s. 6d. to 21s. last week. 


BARLEY.—‘ July” futures were 51}? cents per bushel in 
Winnipeg on Wednesday, against 45 cents last week and 37] cents 
amonth ago. Quotations in London on Wednesday were : ‘‘ English 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 

















Exports of Propucs and Manuractures of the UNITED 
Kriycpom (Value F.O.B.). 





Month ended Six Months ended 





















































































June 30. June 30. 
1932. | 1933. 1932. | 1933. 
! 
I.—Food, Drink, and Tobacco— £ £ £ £ 
i, IE GE vececcnscetsnerese 249,498 159,743 1,934,611 1,046,373 
B. Feeding-stuffs for animals ... 101,728 54,636 960,450 471,932 
SO eee ae 76,296 58,279 539,577 391,869 
D. Animals, living, for food ...... 9,485 2,640 69,837 13,350 
E, & F. Other food and drink ... 1,489,391 1,410,552 | 10,201,858 | 9,169,538 
Bi AIO in ciccsatbencuiacntescennenes 327,855 307,241 2,285,474 2,036,732 
Total, Class I. ....0.00- 2,254,253 1,993,091 | 15,991,807 | 13,129,794 
Il.—Raw Materials and Articles 
Mainly Unmanufactured— 
hn GE bieedinnieeereoounnatnonss 2,805,879 | 2,465,819 | 15,930,127 | 15,249,673 
B, Other non-metallic mining and 
quarry products and the like 64,466 94,604 427,971 479,182 
O. Iron ore and scrap .......... 20,601 34,186 94,582 229,409 
D. Non-ferrous metalliferous ores “ 
i "= eee 55,529 109,052 225,342 431,907 
3. Wood and timber ............... 12,134 8,556 62,463 38,559 
F. Raw cotton and cotton waste 32,842 35,671 245,560 200,644 
G. Wool, raw and waste, and 
WOOLEN FAQS ......0.cceseeeee 197,019 473,511 1,560,698 2,130,665 
H. Silk, raw, knubs and noils ... 209 1,703 7.133 6,026 
I. Other textile materials ...... 24,729 36,837 147,608 201,364 
J. Oil seeds, nuts, oils, fats, 
resins and gums............00+ 141,154 158,059 962,077 837,339 
K. Hides and skins, undressed ... 23,907 80,018 267,462 325,054 
L. Paper-making materials ...... 60,131 68,763 343,002 461,998 
is 8,261 5,954 65,610 40,994 
N. Miscellaneous raw materials 
and articles mainly un- 
manufactured ...... y aceon 156,922 136,765 1,416,334 1,394,111 
Total, Class II, ...... 3,603,783 3,709,498 | 21,755,969 | 22,026,925 
IT1.—Articles aw or Mainly 
Manufactured— 
A. Ooke and manufactured fuel 173,449 210,897 | 1,203,799 | 1,169,767 
B. Earthenware, glass, abrasives, 
Sts nobles icdusbadinsenumeesoonee 668,317 564,707 3,787,321 3,374,633 
©. Iron and steel and manufac- 
tures thereof ............00000 2,251,703 | 2,382,634 | 14,257,678 | 13,998,616 
D. Non-ferrous metals and manu- 
factures thereof ............ 493,332 | 1,287,135 | 3,272,434 | 4,737,003 
E. Cutlery, hardware, implements 
and instruments ............ 467,399 498,675 | 2,753,088 | 3,077,718 
F, Electrical goods & apparatus 476,877 555,264 2,830,451 3,183,473 
TDs SII stonsnceonsestnncsnveres 2,496,870 | 2,215,263 | 16,078,735 | 13,138,670 
H. Manufactures of wood and 
DENT: «> scndeatnabeupnsenebante 94,081 82,519 650,127 450,929 
I. Cotton yarns & manufactures 5,179,185 4,356,962 | 33,254,117 | 30,263,518 
J. Woollen and worsted yarns 
and manufactures ......... 1,770,455 1,751,775 | 11,910,729 | 11,527,414 
K. Silk and silk manufactures ... 97,286 58,790 533,990 432,021 
L. Manufactures of other textile 
SIIB ccancnvrccencsosccccece 1,104,151 1,174,607 6,716,261 | 6,518,552 
ily SEE “achinbibtatuseiteetneiaunes 829,559 682,410 | 6,156,738 5,049,999 
N. Chemicals, drugs, dyes, and 
a 1,546,586 1,586,401 9,117,409 | 8,605,045 
O. Oils, fats, and resins, manu- 
INE cosessiecnncceneseniasie 397,064 231,876 | 2,460,612 2,346,594 
P. Leather and manufactures 
ae 207,087 316,786 1,439,309 1,595,926 
Q. Paper and cardboard 548,232 460,499 | 3,319,350 | 2,880,362 
R. Vehicles (including locomo- 
tives, ships and aircraft) .. 2,272,102 1,578,574 | 11,484,586 | 11,424,235 
8S. Rubber manufactures ......... 169,511 174,916 1,005,727 1,022,774 
T. Miscellaneous articles, mainly 
or wholly manufactured . 1,627,165 | 1,571,756 | 10,749,758 | 9,842,710 
Total, Class IIT. ...... 22,870,411 | 21,742,446 |142,982,219 |134,639,959 
TV.—Animals, not for food ......... 79,668 41,787 325,397 | 196,654 
V.—Parcel Post ...... eusuneneebnsesenes 915,402 978,930 5,977,944 5,296,425 
BNE ecctantnsosccsorsines 29,723,517 | 28,465,752 [187,033,336 |175,289,757 








Month ended Six Months ended 
June 30. June 30. 
1932. 1933. 1932. 1933. 
L—Food, Drink, and Tobacco— £ £ £ £ 
A. Grain and Bou cscccccescoccccocs 5,026,514 4,449,017 | 28,548,347 | 27,059,890 
B. Feeding-stuffs for animals ... 461,417 430.835 3,278,933 2.805,843 
a ae 7,389,581 6, 367 5030 | 41,045,228 | 38,853,105 
D. Animals, living, for food ...... 920,046 74,495 6,025,428 3,101,642 
E. & F. Other food and drink ... 17,682,803 38115615 1103,125,967 | 87,576,287 
is NED atinndnincuvbedapapichoscen 372,019 637,641 3,346,145 | 4,752,184 
Total, Class I. ......00. 31,852,380 | 27, 272, 633 (185, 370, 048 16 4, 248, 951 
I.—Raw Materials and Articles 
Mainly Unmanufactured— 
sna SE 2,863 1,651 15,065 6,451 
B. Other non-metallic mining and 
quarry products and the like 253,325 357,008 1,765,578 1,605,733 
©. Iron ore and scrap ............ 174,530 192,909 | 1,078,243 | 1,206,614 
D. Non-ferrous metalliferous ores 
ED exccccscnscsecssntibe 548,185 585,739 3,492,348 2,898,942 
EB. Wood and timber ............+.. 3,396,048 2,578,604 | 10,120,213 8,249,321 
F. Raw cotton and cotton waste 2,083,439 3,249,726 | 15,767,013 | 15,698,080 
G. Wool, raw and waste, and 
eT 2,693,944 2,429,799 | 22,540,689 | 22,270,006 
H. Silk, raw, knubs and noils ... 129,112 69,146 781,593 647,452 
I. Other textile materials ...... 345,349 555,869 4,271,040 3,817,724 
J. Oil seeds, nuts, oils, fats, 
resins, and gums ..........0. 1,675,986 | 1,439,282 | 12,348,750 | 11,286,576 
K. Hides and skins, undressed... 829,113 949,035 7,292,530 7,026,863 
L. Paper-making materials ...... 784,021 801,710 4,821,106 4,351,686 
SELENE, ‘cistincenssaxeusasinabasins 192,217 290,378 1,416,937 1,540,572 
N. Miscellaneous raw materials 
and articles mainly un- ; 
manufactured .........006 ove 409,690 385,803 3,747,846 3,108,191 
Total, Class II. ...... 13,517,822 | 13,986,669 | 89,458,951 83,7 14,211 
I.—Articles Wholly or Mainly 
Manufactured— 
A. Coke and manufactured fuel 1,045 2,761 10,358 13,523 
B. Earthenware, glass, abrasives, 
na 417,650 536,271 2,358,728 2,376,588 
0. Iron and steel and manufac- 
tures thereof .........0scseseee 580,240 430,205 5,504,776 | 2,820,590 
D. Non-ferrous metals and manu- 
factures thereof .........0+8 900,329 | 1,550,284 | 7,422,804 |] 6,683,652 
H. Cutlery, hardware, imple- 
ments, and instrumente ... 364,737 398,642 1,942,162 2,329,805 
F. Electrical goods and apparatus 169,670 164,449 1,141,047 965,462 
I ince cue at cama 840,580 671,572 | 5,905,802 | 4,082,444 
H. Manufactures of wood and 
SEUEIUE - \decempinibosoniebosom 417,924 376,618 3,173,720 2,153,457 
I. Cotton yarns & manufactures 162,249 162,110 690,770 959,678 
J. Woollen and worsted yarns 
and manufactures ......... 177,566 145,062 988,905 1,069,895 
K. Silk and silk manufactures ... 306,089 227,908 2,211,265 1,539,799 
L. Manufactures of other textile 
SED crbisatctnntencineprinny 626,065 539,459 | 4,597,248 3,713,866 
a ee 575,945 588,759 | 3,623,932 | 3,717,358 
N. Chemicals, drugs, dyes, and 
ee ee 589,825 773,658 4,858,439 | 4,538,738 
O. Oils, fats, and resins, manu- 
RS 2,733,203 | 2,463,084 | 15,935,057 | 15,749,653 
P. Leather and manufactures 
SEE. ’Gabbiehieecenatbéeernen 462,334 644,590 | 4,285,955 | 3,646,729 
Q. Paper and cardboard ......... 1,123,953 1,009,188 | 6,310,005 5,340,505 
R. Vehicles (including locomo- 
tives, ships and aircraft) ... 209,893 218,714 1,674,552 1,263,345 
S. Rubber manufactures ......... 130,293 129,226 859,406 887,694 
T. Miscellaneous articles, mainly 
or wholly manufactured ... 1,023,374 1,195,317 8,206,910 | 6,921,090 
Total, Class IIT. ...... 11,812,964 | 12,228,477 | 81,701,841 | 70,773,871 
IV.—Animals, not for food ......... 405,368 64,510 1,478,033 340.555 
Ee 356,028 221,740 | 2,848,733 | 1,291,143 
SUE Sacinietanbenenteins 57,944,562 | 53,774,029 {360,857,606 320,368,731 
feeding,” f.o.r., per 448 lbs., 22s. to 23s., against 21s. to 22s. a week 
before. 


” 


OATS.—On Wednesday, “July” futures were quoted at 47} 
cents per bushel in Chicago, against 46 cents a week ago and 284 
cents last month. Quotations in London, Wednesday: ‘‘ River 
Plate,” landed, 14s. 9d. per 320 lbs., against 14s. 6d. a week ago; 
“River Plate,” ex ship, 13s. 9d., against 13s. 6d.; ‘* Chilean 
White,” landed, 19s. 3d., against 19s, 3d. a week earlier. 


MAIZE.—“‘ July ’’ futures were quoted on Wednesday at 64} cents 
per bushel in Chicago, against 59} cents a week ago and 444 cents 
on the corresponding date last month. Quotations in London, 
Wednesday: * Plate,” landed, 18s. 6d. per 480 lbs., compared with 
18s. 6d. last week; “* Plate,’ ex ship, 17s. 6d., as against 17s. 6d.; 
“ Plate,”” August—September,. 18s. 3d., as against 18s. Yellow 


maize, ex wharf, was quoted at £5 10s. per ton, against £5 7s. 6d. 
per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 


the estimated sale of home-grown wheat during the harvest years 
1932-33, 1931-32, 1930-31, 1929-30 :— 


| 1932-1933. | 1931-1932. | 1930-1931. | 1929-1930. 


Eetimated sales of home-grown 
wheat— Owte. 





Owte. Owte. Owte. 

1 week to July 8 ........ eoocece 27,971 27,376 27.686 57,152 

45 weeks to July 8 ......cceseee 8,429,096 | 3,670,907 | 4,793,603 | 9,271,225 
Srepatnd Engh whenh oe a. d. s. d. a d. a. a. 
euenosnnensscesesseonsesvecssecsooss 6 6 6 6 6 1 8 4 





The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 





QUANTITIES SOLD. AVERAGE PRICE PER OWT. 


Week ended. || 
Wheat. | Barley. | Oats. Wheat, | Bariey. | Onte. 


! 

Owta. Owte. Owte. s. 4. s. d. s. 4, 
July 1, 1933... | 42,553 9,877 | 10,135 6 5 6 9 5 6 
July 8, 1933...... 27,971 6,771 9,297 6 6 6 2 5 9 
July 6, 1929...... | 51,734 3,579 8,109 9 10 9 4 9 § 
July 5, 1930..... | 50,579 7,537 6.272 8 5 6 11 6 5 
July 11, 1931... | 27,686 1117 5,708 6 1 6 6 6 9 
July 9, 1932...... |__ 27,376 1,305 7,149 6 6 6 8 8 0 


AMERICAN WHEAT MARKETS.—The following table shows 
wheat quotations in recent weeks, with comparative figures for 


1931 :— 





Jan. 2, 


! 
Jan. 4, | July 13, 
1931. 


Jan. 4, 
1932. 1932. 


NEAREST FUTURB. 1933. 


ay a2, 





July 5, 
1933. 














Winnipeg (No. 1 Manitoba) 


—Cents 60 > a 663 623 53 463 79% 88h 
Cunt por 60 ibs senseaneenend 194 654 47k 463 965 106% 


The visible supply of wheat in Canada, at 103,033,000 bushels, shows 
an increase on the week of 3,932,000 bushels. Supplies a year ago 
stood at 76,239,000 bushels. 
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OTHER 


JSUGAR.—Raw sugar values in terms of sterling declined under 


FOODS. 


liquidation. The spot price of raw sugar in New York on 
Wednesday was 3-65 cents per Ib., as compared with 3-50 cents 
per lb on the corresponding day last week and 3-40 cents per lb. 
a month ago. Wednesday’s sales of raw sugar in London included 
“August delivery,” at 5s. 7}d. per cwt., against 5s. 104d. to 
5s. lljd. a week before, and ‘‘ December,” at 5s. 114d. to 6s. 
against 6s. 2}d. to 6s. 3d. The movements of raw sugar in London 
and Liverpool last week were as follows :— 








Imports. Deliveries. Stocks. 

1933. 1932. 1933. 1932. 1933. 1932. 

Tons. Tons. Tons. Tons. Tons. Tons. 

London ...... 1,039 694 4,288 1,867 44,763 13,078 
Liverpool...... 12,739 14,198 18,153 14,085 170,932 84,867 
OM oscacs 13,778 14,892 22,441 15,952 215,695 97,765 
Last week 586 8,000 16,234 17,325 224,358 98,825 
COFFEE.—The New York coffee market was firmer. On 


Wednesday, Rio No. 7 (cash) was quoted at 7} cents per lb., against 
74 cents per lb. on the corresponding day a week ago and 7} cents 
per lb. @ month ago. At the auctions in London demand was 
slow. ; Last week’s movements of coffee in London were as follows : 
Brazilian, landed, nil; delivered, for home consumption, 16 bags; 
exported, 20 bags; stocks, 29,146 bags, against 16,817 bags a year 
ago. Central American, landed, 1,117 packages; delivered, for 
home consumption, 3,757 packages; exported, 1,478 packages; 
stocks, 105,199 packages, against 119,601 last year. Other kinds: 
Landed, 341 packages; delivered, for home consumption, 1,936 
packages ; exported, 690 packages; stocks, 100,012 packages, 
against 83,430 last year. 


COCOA.—The London market in cocoa was easier. The “ spot” 
quotation in New York on Wednesday was 5} cents per lb., as 
compared with 4j cents per lb. on the corresponding day last week, 
and Sys cents per lb. a month ago. The London quotation for 
Accra, July-August, at 25s. 3d. per 50 kilos c.i.f. Continent, shows 
@ fall of 3d. per 50 kilos on the week. Last week’s movements of 
cocoa in London were as follows: Landed, 5,458 bags; delivered, 
for home consumption, 3,572 bags; exported, 390 bags; stocks, 
173,561 bags, against 159,411 bags a year ago. 


TEA.—The quantities catalogued for this week’s auction com- 
prised 55,274; packages of Indian and 25,240 packages of Ceylon 





tea. Both Indian and Ceylon grades experienced an active 
demand at the auctions in London. The following table shows 
the average prices (compiled by the Tea Brokers Association) 
of tea sold in Mincing Lane on Garden Account during past weeks :— 


AVERAGE PRICE PER LB. 














- | sa 
Week ending “Tndia. | India. Ceylon. | Java. [sumatra eg Total. 
d. a, d. d. d. d. d. 
See T,, BOB i ccacecce 7-16 6-48 7-50 4-65 4-38 5-86 6-85 
June15, 1933........ 9-57 9-68 10-79 7°29 6-99 8-29 9-58 
a Th aor aeenedes 9-30 9-59 11-06 7°46 7-36 8-26 9-58 
” L gp ecbeoecce 9-56 9-69 11-16 8-03 7°55 8-30 9:87 
ET de. dcdninens 9-51 9-58 11-49 8-24 7°55 8-50 9-95 


RICE.—The market in rice was steady. The ‘“‘ spot’”’ price was 
7s. 9d. to 8s. per ewt. on Wednesday, against 7s. 9d. to 8s. per 
cwt. a week ago, while the forward quotations, at 7s. 1}d. per cwt., 
showed an advance of 1}d. per cwt. on the week. Movements in 
London during the past week were as follows: Landed, 683 tons; 
delivered, 285 tons; stocks, 5,201 tons, against 3,004 tons a year 
ago. 


POTATOES.—While old potatoes have now practically disap- 
peared from the market, new varieties have fallen further in value 
during the past week. At the London Borough Market, “ King 
Edward,” light soil, were quoted nominally at 3s. to 4s. per cwt., 
against 3s. to 4s. a week ago. New English potatoes sold at 5s. 6d. 
to 6s. 6d. per cwt., as compared with 6s. to 7s. per cwt. last week. 


SPICES.—The market in pepper was dull. Spot pepper, “ Black 
Singapore,’ was quoted at 54d. per lb. on Monday, against 54d. 
per lb. a week ago. Movements of pepper in London during 
the past week were as follows: Black, landed, 19 tons, delivered, 
9 tons; stock, 336 tons, against 359 a year ago. White, landed, 
36 tons; delivered, 37 tons; stocks, 920 tons, against 547 a year 
ago. 


MEAT.—The trend of both beef and mutton prices at the 
Smithfield Market has been firmer. Wednesday’s quotation for 
Argentine beef, chilled hindquarters, was 3s. 2d. to 3s. 8d. per 
8 lbs., as compared with 3s. to 3s. 8d. last week. New Zealand 
frozen mutton was 2s. 10d. to 3s. 8d. per 8 lbs., against 2s. 8d. 
to 3s. 6d. a week ago. According to the Smithfield official market 
report, supplies during last week amounted to 7,985 tons, against 
8,824 tons in the corresponding week last year. Imported beef, 
principally Argentine, formed 85-3 per cent. of the beef supplies, 
against 86-7 per cent. a year ago. Imported mutton, mainly 
New Zealand, formed 83-4 per cent. of the total supply of mutton 
and lamb, against 83-7 per cent. in the same week last year. 





_ Glyn, 


(Established before 1600) 





Mills 


(ESTABLISHED 1753) 
Registered with unlimited liability 1885 
incorporating 


EI e CHILD & CO. and 
Z BANKERS 


HOLT & CO. 


(Established 1809) 





SS Army and Air Force Agents, Navy and Prize Agents. 





‘LIABILITIES. 
ES To Capital authorised and issued ... 
a 


TA) = ee 





L Se 
. 1,060,000 0 0. 
& To Reserve Fund - oe ees 30,000 0 0) 
ee To Reduction of the Bank Premises Account ... 245,000 0 0 
To Current. Deposit and other Accounts (includ- | 
oA ing provision for contingencies) we ... 35,704,391 910) 


GS! To Acceptances and Engagements on account | 
E; of Customers ae cea = ... 1,604,764 1 9) 


a. | 


= 
eS nat Signe Dorponens oF Avante cand Senne, Fe re Oe 3 
& 
a 
S 
sd 
a 


ASSETS, Ce, 





£ aS & 

ee er een ne pee 
By Bal ith, and Cheques in course of Col- 

. on nmap set a Om the United Kingdom 1,133,363 1 2 

.- 6,840,000 0 0 


481,713 5 8 


By Money at Call and at Short Notice 
By Bills Discounted = aaa 
y Investments :— 
British Government Securities £10,337,357 0 9 

ther Securities ... ; a 


1,066,037 18 1 
Subsidiary Companies ... aa 


= ——- 11,403,394 15 10 
By Advances to Customers and other Accounts 10,827,401 10 0 
By Liabilities of Customers for Acceptances anc 

Engagements as per contra z 


. 1,604,764 1 9 





eS) | By Bank fremises (at cost, less amounts written off) :— Za 
| Freehold oe id ais ,000 0 0 Se 
SS | Leasehold — 5.00 0 0 §9500 00 & 
S| £39,144,155 11 7) £39,144,155 11 7 FI 
y bBS,200 SP OC z © 
ES) AUDITORS’ CERTIFICATE AND REPORT. ee 
7 We report that we have examined the above Balance Sheet with the Books ofthe Bank, and have obtained all the information and RN) 
ES) explanations we have required, and we are of opinion that such Balance Sheet is properly drawn up so as to exhibit a true and correct J 
C2) view of the state of the Bank's affairs according tothe best of our information and the explanations given to us, and as shown by the Books. Mw 
s KEMP, CHATTERIS, NICHOLS, SENDELL & CO,, J. B. S. TURNER. H. A. LAWRENCE, )j Var 
“2 JACKSON PIXLEY & CO, Secretary. A. MAXWELL, r aoa 8 
ES) Wth July, 1933. ___ Chartered Accauntants WWth July, 1933. ==: EE. GORE BROWNE, } fo"! eB 
Every description of British and Overseas Banking and Exchange Business transacted. ZA 
ve The Bank undertakes the office of Executor and Trustee. Be 
') 42, GRACECHURCH STREET, LONDON, E.C.3. 4 
e- (Temporary Head Office during rebuilding of 67, Lombard Street, E.C.3.) 4 


SS] CHILD & CO, 1, Fleet Street, London, E.C.4, and Marygold House, Carfax, Oxford. 
hed HOLT & CO., Kirkland House, Whitehall, London, S.W.1. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 











LONDON, WEDNESDAY. Pod Rnglieh - 
Good old, per 
CEREALS AND MEAT. ewt. 30 40 
GRAIN, &c.— new, per 
Wheat— s. ds. 4. wes ‘owt. 5 6 6 6 
No. 2, N. Man. 496 Ib. 34 3 SPICES— 
Bng. Gas. av.,perewt. 6 6 Pepper, per Ib.— 
oe” Bng. Gaz. av. ... .3 Muntok, fair White ... 0 7 
Black Lampong ......... 
Maize, La" Plata, landed, 1s 6 Cinnamon—lst sort, perlb. 0 6% 
Floar, L stan, ex mill, tem perlb. 0 6 
nger—per cwt.— 
EIS. rausiseutnnbsnaniiats 27 3 er a 20 0 
Rice, No. 2 Burma, perewt. 7 1} Jamaica, ord. to good... 55 0 0 
Tapioca, per cwt.— ete teat perlb. 0 7 110 
Fair Flake, Singapore... 13 3 Nutmegs, 65/- 12 
MEAT— Seer OB wxccorernensee 
Beef, per 8 lbs.— (Duty, 11/8 per cwt.) 
English long sides ...... 40 410 Oentrifugals, 96°, prpt. 
Argentine chilled hinds 3 2 3 8 shipm.c.i.f.U.K./Cont. 5 9 
ee Sa si B.W.L., crystallised ... 16 9 18 6 
Geenete - 4 0 Java, white, o. & f. India 
N.Z. frozen 4, .....000 210 3 8 
Aug.—Sept. ..... noone 9 OS 
Lamb, per 8 Ibs. — REFINED—London— 
N. Z. SE. diehainnenen 42 410 Yellow © tals 19 1+ 
Pork, English, per 8 lbs. 4 2 4 8 anne Ce or ai 
OTHER FOODS. Crushed  ......ccccccccese .21 0 21 6 
BACON— Granulated ............006 19 6 20 4 
perewt. 92 0 Home Grown .........0+5 19 1419 4 
Danish............ ieee 76 0 Molasses, in bond ...... 1 3 
_ | Eee 68 0 TEA— 
HAMS— Indian—per Ib.— 
Canadian.................. 82 0 84 0 SIND: onnptecneneoscenscnce 0 8 Oll 
SS eee 80 0 83 0 Broken Pekoe ...........+ o 8 1 (0 
BUTTER— Orange Pekoe ........... 0 i 1 6% 
Australian .............. ae oo Broken Orange Pekoe... 0 8% 2 4 
New Zealand ............ so Fe © Ceylon—per lb.— 

SE cinctnieenvisesnes 4 «0 re 0 82 111} 
OCHEESE— Broken Pekoe ............ 09 1 6 
Canadian ...... perewt. 68 0 Orange Pekoe ............ S. 2a 
New Zealand ............ 50 0 51 0 Broken Orange ........+ 09 21 

English Cheddars ...... 80 0103 0 TOBAOCOCO— 
SN asset hecinccsiencend 47 0 55 0 | (Duty, 9/6-10/6} per Ib., 
cocoa— Empire growth, 7/5}- 
(Duty, British wh, 8/34 per lb.) 
11/8; foreign, 14/- owt.) Virginia leaf— 
Basen, BL. .cccccced percwt 25 0 26 0 Common to fine ......... 010 #3 6 
ST hb iecicatiesetonen 33.0 40 0 Rhodesian leaf .........+++ 010 2 6 
0 27 0 33 0 Nyasaland leaf .........+.. 06 1 6 
OOFFEE— BREED covocececcce 08 26 
(Duty, British grown, East ‘Indian leaf eapecussesss 0 44#12 
4/8; foreign, 14/- cwt.) 2 stripe ......... 1 8 
Bantos supr.,c. & f. owt. 46 0 T 
Colomblan, good ......... 60 0 70 6 COTTON— 
Costa Rica, med. to good 68 0 88 0 Mid-American ...... perlb. 6-21 
BastIndian ,, , » 62 0 82 0 Sakellaridis, f.g.f. ........ - 8-30 
0 72 0 Yarns, 32's twist ....... - of 
” 60's twist ........ ° 16 
310 9 FLAx— £e & 8 
9 80 Livonian ZK ...... per ton §3 0 
|, | arr Nominal 
Sianets Medium Ist sort... 57 0 
speencenenen 6 @ lo O HEMP— 
sameniidiion hems 6 0 12 0 Italian P.O. ...... perton 52 0 
_—_ saeevecscese cass 9 0 17 0 Manila, July-Sep .“*J2” 16 10 
” Naples...boxes 10 0 18 0 Sisal, African, July-Sept. 17/5/0 17/15/0 
Apples : Amer. (var.) bris. oo JUTE— 
ooo Native lst mks ... per ton 
60126 — if. H.A.R.B. 
Cl £16/12/6 
§ 670 Daisee 2/3 « c. if. Dundee.. 
20° 30 ES SS — £16/15/0 
ove SILK— s.d. 6. 4. 
Canton 70 90 
8. a. d. Tussah . 36 66 
Irish bladders ............ 5 0 12 0 Japan 9 0 10 6 





American, boxes, 56 Ibs. 44 9 46 9 Italisn—raw, fr....Milan 9 0 10 6 


WwooL— da. 








as. d. 8. d 

English Southdown, greasy perlb. 12 Dry and Drysalted Cape... 0 6) 0 7} 
» Lincoln hog, washed... Market Hides, London— 

Queensland, scd. super cmbg. 25 Best heavy ox and heifer 0 5%} 0 68 

N.S.W. greasy, super ,, 14 Best cow ........ ecvcccece - 0 5 O 

N.Z., grsy., half-bred 50-56... 12 Best calf ......... sssvseeee O 45 0 t 

Tops— Orossbred 40-44 6 INDIGO— 

Merinos 70'S — ....csceeseeevers ° 32 gd. red.-vio. to 
* BES cecccccccccccccce ° 31 fine—per Ib. ........ ee 

Croasbred 48's eeccccccecs evcccccece 12 LEATHER— 

” GI cscesceccnsscanvecese ll Sole Bends 8/14 Ib.— \ 
MINERALS. BBD. ccccccccccsccece oo 1320 

CcoAL— s.d. s.d. Bark Tanned Sole ...... 2030 
Welsh, best Ad’ty...ton 19 6 Shoulders fm DS Hides 0 8) O 10} 
=— best gas, f.o.b. Do. Eng.or WSdo. 0114 1 5 

pam 1466 Bellies from DS do. 0 7 O 8 
snehel, best house, at Do. Eng.or WS do. 0 8% 0 104 
spehtndieiiabesbentes 0 0 21 0 Dressing Hides............ 1 14 1 8 
IRON “AND STEEL— Ro. Eng. Calf, 20/30 lb. 3 0 4 O 
Pig, Cleveland No. 3, d/d. Aust. Bends ............ - 10 16 
ton 62 6 VEGETABLE OILS— £ 
Bars, M’brough ......... 195 0 Linseed, naked, p. ton net 20/15/0 
Steel Rails, heavy ...... 170 0 Rape, refined ..........0.++ ° 25/10/0 
Tin Plates ...... perbox 17 3 17 6 Cotton-seed, crude ......... 20/10/0 

METALS— s $s8.d. £s8.d. | Coconut, crude............0 21/10/0 

Copper, Electrolytic, ton 42/0/C 42/15/0 | Palm .............cccseeseeeeee 16/2/6 
Sheets (strong) ......... 68/0/0 Oil Oakes, Linseed, Eng., 

Standard _ .........ses008 38/11/3 38/12/6 BOE DER ccccccoossccescecoons 7/10/0 

Lead, Eng. Pig ...per ton 15/5/0 Oil Seeds—Linseed— 

E Soft Foreign ..........+. 13/11/3 13/16/3 La Plata, p. ton 

Spelter G.O.B. ......0000 18/2/6 17/3/9 July-Aug.  .......0006 . 11/10/0 

Tin—English ingote ...... 219/0/0 Calcutta—per ton ..... . 12/1/3 
Standard cash ......... 217/15/0 218/0/0 8. d. 

MISCELLANEOUS. Turpentine, per cwt. ...... §1 9 

CHEMICALS— 4 «2 @, PETROLEUM PRODUCTS— 

Acid, citric, per Ib., leas 5% 010 Motor spirit, No. 1, Lon- 
eicccnrersasnaiensionens _ 2 : 0 4 GON .....eeeeeee per gal. 14 
ee 0 0 4 Petrolcum, Amer. rfd. 

Tartaric, English, less 5% 0 rH 0 uf bri. London per gal. ® 9 

Alcohol, Plain Ethyl ...... 12 0 Fuel oil, in bulk, for 

£ «6. contracts, ex instal., 

Alum, lump ...... 9 0 Thames— 

Ammonia, carb, ...... 28 0 Furnace ... per ton 80 0 
NED . sanseccencenseonss 6/17/6 Diesel ” 92 6 

Arsenic, lump ... perton 35 0 40 0 Rapneens oil ws store §& £ 

Bleachi owder, ton 9/0/0 9$/10/0 ndon—per ton— 

a e callie 10/10/0 24/0/@ 

Borax, gran. ...... percwt. 13 0 Reds .. 10/10/0 16/12/6 

ig OED ccccscecctceese 14 (6 Cylinder 12/0/0 27/10/0 

Nitrate of Soda... percwt. 8 9 9 0 ROSIN— £ £ 

Potash—-Ohlorate, net ... 0 4) 0 5 American ......... per ton 14/10/0 17/10/@ 
Sulphate ...... percwt. 12 6 12 9 RUBBER— s. d. s. d. 

Sal-Ammoniac ... per cwt. 42 6 45 0 St. ribbed smoked sheet 

Soda Bicarb. ... percwt. 9 0 10 6 per lb. 0 38 0 3% 

Orystals ......... percwt. 5 0 5 3 Fine Hard Para perlb. 0 3 
Iphate of Co 1 "o 17's | SHBLLAC— 

Sulphate of Copper, perton17 0 17 5 

CEMENT, London— sd. 6. d. TN Orange ......perewt. 70 0 72 6 

Portland, best Eng. pr. ton— SHELLS— &s 8 & 
In jute sacks (11 to ton) 44 9 W. Aust. M.-o.-P. 4, 2 10 10 10 
In free paper bags (20 to TALLOW— » &. 

eae 46 0 London Town per owt. 20 6 

COPRA— £6. d. TIMBER— 8. d. 

8.D. Straits c.i.f., per ton 11/7/6 Swedish u/e3 x8... peratd. 18 0 @ 

Smoked South Sea ......... 10/5/0 ” 24x7... ” 17 0 0 

DRUGS— 2x4. - 16 0 8 

Camphor s.d. 2. d. Can’dn Spruce, Dis - 24 @ 0 
Japan, refined...perlb. 2 3 2 4 Pitchpine ..........+. perload 9 0 0 

ISIN sicssesenous perlb. 85 0 95 0 Rio Dals ..........00008 per std. 32 0 0 

Ipecacuanha ...... perib. 4 9 TMS cccsccceveconcnsce per load 28 @ 6 

Peppermint, Wayne Co. Honduras Mahg. logs c.ft. 010 @ 

HIDES— perlb. 13 6 14 0 African ,, ” 06 6 
Wet salted—Australian Amer. 7 Boards ” 0 6 6 

per lb. O 4 0 5} ” ” 0 6 6 
West Indian ........... - 0 0 4 English Oak Planks ” 06 6 
GRIDD scccocnccrecovssconesvee 0 44 0 48 » 4b wo ” 070 


LLL ee 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Markets are quiet and very 
little actual business is passing. Linseed is in slow demand by 
consumers but quotations are firmly held. Supplies of Plate linseed 
are within narrow compass and with the reports of the United 
States crop yield being disappointing and the prospects of an 
increased demand for oil, prices have advanced and are out of 
line with Indian linseed, to which crushers here are turning in- 
creased attention. Plate for July shipment to Hull is reported at 
£10 17s. 6d. Calcutta has been done at £12 and £12 1s. 3d. forward 
to September, and Bombay, August, £12 5s. Plate is now largely 
nominal around £11, and for Calcutta, August-September, £12 2s. 6d. 
and Bombay, £12 5s. is asked. The quantity of linseed afloat for 
Europe is 128,200 tons (including 24,500 tons from India), or 
approximately the same as in the past two weeks. Cottonseed is 
steady but demand limited. Old crop Egyptian, July loading, is 
quoted £6, and new crop, September, £6 7s. 6d. Trade in vegetable 
oils is only moderate. Linseed oil remains firm and for July— 
August delivery is quoted £21 ex Hull mill naked, and September— 
December, £21 7s. 6d. Cotton oil is scarce and firm, with crude 
Egyptian ex Hull held for £21 10s. and common edible for £23 5s. 
per ton prompt. Other seed oils are steady and values are main- 
tained, with the exception of palm-kernel oil, which is easier. 
Demand for oilcakes and meals continues very poor and quotations 
are unchanged. 


RUBBER.—The market in rubber has been active but was under 
the influence of conflicting reports concerning the development of 
the restriction talks. In New York, Wednesday’s spot price for 
rubber, at 8-00 cents per lb., compared with 6-67 cents per lb. a 
week ago. Tuesday’s official closing price for standard ribbed 
smoked sheet in London was 3%}d. per lb., against 3$d. per lb. on 
the corresponding day last week. In forward positions, business 
has been done at 3}d. to 343d. for October-December, as against 
3#id. to 343d. a week ago. Movements of rubber in London and 
Liverpool during the past week were as follows: Landed, 1,144 
tons; delivered, 1,761 tons. Stocks at the end of last week, at 


102,691 tons, show a decrease 
preceding week. 


of 624 tons as compared with the 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 
July 13, June 14, July 5, July 12, 


Wheat, No. 2, Winter, nearest 
future, Chicago, per bushel .. 
Maize, nearest future, Chicago, 


per bushel .............. sabeeebees 
Oats, nearest future, Chicago, 
ee Pumhael ...cccccccecescccscscces 
Rye, nearest future, Chicago, 
per bushel ...............-seeeee 
Barley, nearest future, Chicago, 
per bushel .............+. epecssos 


Coffee, Rio No. 7, cash, per Ib. 
» Santos No. 4, cash, per lb. 
Cocoa, Accra, nearest future, 


per Ib....... penpennocnensceosns cocee 
Sugar, Cuban Centrifugals, 96 
deg., spot, per Ib............+0+. 


Cotton, middling, spot, per lb... 
Rubber, smoked sheet, spot, 
OP DDscccoccccsoveccccosecescossces . 
Petroleum, Pennsylvania crude, 
standard grades, per barrel... 
Copper, “ Electrolytic,” Do- 
mestic, spot, per lb............. 
Copper, ** Electrolytic,”” Copper 
Exporters, Inc., spot, per lb. 
Spelter, East St. Louis, spot, 
Lead, Apo, per Ib. .....ceccseceree 
Tin, “* Straits,”’ spot, per Ib. ... 


1932. 1933. 1933. 1933. 
Cents. Cents. Cents. Cents. 
47} 75} 96% 1063 


314 444 59} 64} 
19} 284 46 474 
29} 614 77} 98 
ea 36} 544 65} 
7} ve 7h 74 
10} 9 8} 9 


4-14 4:53 443 4-72 


3°05 3-40 3-50 3°65 
5-90 9-35 10:25 11-55 


2} 5-75 6°67 8-00 
175-197 90-107 107-127 117-137 
5t 7°65 8-25 8-75 
4-877 7°65 8°625 8-85 
2-55 4-30 4-60 4-85 


2-70 4:20 4-30 4-50 
21-00 45-00 46-75 47-125 
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“COMMERCE 


Bombay and 
Calcutta 


A weekly journal de- 
voted to the practical 
side of finance, textile 
trades, the coal trade, 
insurance, engineering, 
shipping trades, Com- 
pany results, market 
reports. 


Read throughout India 
by people with money 
to spend. 


Specimen copies, advert. rates 
obtained from 


NEWSPAPERS &c. 
OF INDIA 


(W. T. DAY’S Representations), 
11 Aldwych, London, W.C.2 


can be 


Telephone - Temple Bar 8646 








N 
REAWAKENING 
INDUSTRY 


The advertising mind 
at work 


Come and see it and 
study success at the 


ADVERTISING 
& MARKETING 
EXHIBITION 


OLYMPIA e JULY 17—22 
Admission 1/6* I0a.m. to 10 p.m. 
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MANHATTAN COMPANY 


OF THE 


NEW YORK 


Chartered 


J. STEWART BAKER 
Chairman 





1799 


F. ABBOT GOODHUE 
President 


JAMES P. WARBURG 
Vice-Chairman 


Statement of Condition as “of June 30, 1933 


RESOURCES 


Cash in Vault and in Federal 
Reserve Bank 


Due from Banks and Ex- 
changes for Clearing House 


United States Government 
Securities .. ae ia 

Acceptances of Other Banks 

Obligations of the State of 
New York (Due within One 
Year $7,000,000.00) 

Other State and Municipal Se- 
curities Due within One 
Year 

Other Securities ov 

Demand Loans Secured by 
Collateral 

Loans and Discounts 

Stock of Federal Reserve 
Bank and New York Clear- 
ing House i a 

Bank Premises and Other 

Real Estate 


Customers’ Liability for Ac- 


92,097,051.11 


$41,212,780.96 


$133,309,832.07 
55,954,586.18 
4,378,563.65 
9,389,645.30 
17,242,275.01 
17,811,107.19 
56,064,823.34 
127,893,552.90 
1,540,200.00 


19,018,459.45 


ceptances (less Anticipa- 
tions) s - 19,624,358.44 
Other Assets 3,036,401.35 
$465,263,804.88 
LIABILITIES 
Capital $20,000,000.00 
Surplus 25,000,000.00 


Undivided Profits 


Dividend Payable July 1, 1933 


Reserve for Contingencies . . 
Deposits a sa 
Outstanding Checks 


Reserve for Taxes, Unearned 


™. Discount, etc. 
Acceptances Outstanding 
Other Liabilities 


6,931,681.01 
—————-_ $5 1,931,681.01 


1,000,000.00 
5,951,677.78 


. $321,185,933.24 


60,774,200.62 
—————-_ 381, 960, 133.86 


1,095,451.25 
20,425,089.21 
2,899,771.77 


$4653,263,804.88 


MEMBER NEW YORK CLEARING HOUSE ASSOCIATION 


MEMBER FEDERAL RESERVE SYSTEM 


London Representative: 
L. S. CHANLER, Jnr., Vice-President, 4, Adams Court, E.C.2. 
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PS 


LONDON LIFE 


Association Limited 


with which are associated 


The Clergy Mutual Assurance Society 
The Metropolitan Life Assurance Society 


pays no Commission, and has a Record 


Economy in Management. 


No lower rates are published for 
Non- participating policies. 


Anmat wom: © £1,000 Assurance 


Age. At death. At 65 or death. 


30 £15: 0:0 £19:10:0 
40 21: 0:0 31: 0:0 
50 31:10:0 58: 10:0 


Its participating contracts are 


more attractive still. 


A. W. EVANS, 


81, King William Street, Actuary & Manager. 


London, E.C.4. 
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